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news... 


US will 
discuss 
troop cuts 
in Spain 


Spain obtained a commitment from 
the US to discuss phased wit* in the 
US military presence in the coun- 
try. The agreement comes a year af- 
ter Prime Minister Felipe Gonzalez 
said he would seek redactions at 
Spain's lour US bases as part of a 
package ai m e d at gaining majority 
public acceptance for keeping the 
country in Nato. 

At the end of two days of “explora- 
tory" talks in Madrid, delegations 
from the two countries agreed to in- 
clude cuts at US bases when they 


UK set to 
clear new 
owner for 
Telegraph 


CANADIAN businessman Conrad 
Black is expected to get approval to- 
day from UK Trade and Industry 
Secretary tam Brittan to take just 
under 51 per cent at the shares in 
the Daily Telegraph, Britain’s larg- . 
est circulation quality daily newspa- ! 
per, which is faring serious finan- 
cial difficulties. New man on Fleet 
Street, Page 17 

TOKYO: Utilities were sought and 


Oil prices plunge 
as weak £ fuels “ 

engine 

UK tax-cut doubts factory 


Bairiks ready to 
declar&support 
for Baker plan 


By Alan Friec&rem In Mian 


BY DOMINIC LAWSON, MICHAEL PROWSE AND PHILIP STEPHENS IN LONDON 

[L FRIGES, in both spot and fu- f The British Government shows 


OIL FRIGES, in both spot and fu- 
tures markets and on both sides of 
the Atlantic, weakened again yes- 
terday, continuing a two-day col- 
lapse which traders described 
as being of unprecedented 
proportions. 

At the close of trading in London' 
yesterday, a January cargo of 
Brent the main North Sea crude. 


BY PETER MONTAGNON IN LONDON 

INTERNATIONAL banks are on 
the verge of declaring publicly tbeir * 
support for the US initiative on eas- its 
fog the develop fog-country debt cri- 


prices firmed. The Nikkei average with 


gained 52.72 to I2A50.9?. Page 38 


begin negotiations to renew their WALL STREET: The Dow Jones in- 


bilateral defence pact next year. 

The outcome of the meeting is 
the most that Madrid could hope to 
obtain from Washington at present, 
since the US has resisted making 
any move on its bases until Spain’s 
Nato status is settled in a referen- 
dum planned for next March. 


dustrial average closed up 2.18 at 
1,49920, a new record. Page 38 

LONDON: Stocks were uneasy on 
the spectre of lower oil prices and 


no takers. On Monday, the January 
Brent price fell from £27.80 to 
S28J50. Two weeks ago, it traded 
over $30. 

Sterling also fen again yesterday, 
in continuing reaction to the deci- 
sion by the Organisation of Petro- 



IP STEPHENS IN LONDON FIAT, Italy's leading vehicles support for the US initiative on eas- 

group, is in talk* with Moscow fog the developfog-country debt cri- 
Tbe British Government shows about a contract to build a car en- sis launched by Mr James Baker, 
no signs of changing its policy of gfoe factory in the Soviet Union Treasury Secretary, in Seoul last 
not controlling North Sea produc- which could have a value of about October. 

tion. The operating cost of about 95 Slbn, according to Mr Nicolai Lon- Commitments are likely to start 
per cent of UK production is no kov, the Soviet ambassador to Rowing over the coming days and 
more than S5 a barrel. Rome. weeks, possibly even before the 


per cent of UK production is no kov, the Scnriet ambassado r to 
more than $5 a barreL Rome. 

On the New York Moeutfe Ex- a ^ Tta , iBn jounUi]ists & ^ 
change (Nymex), all crude oil and .“L 

product contracts closed “limit rm on Monday that he had met re- 
down" for the second day in success it/ 

sion. Under the rules of the ex- S a f rman> m . Ce f are , R o ^ tl ; 
change the oil can be traded only 55 group managing dmador. Fiat 
nrifhinj. nm ngrZ! S2. yesterday confirmed that negotia- 

to^5i£ P ^3ftto^teSd^ tions with Moscow to build the 
been invoked/ engmeptont are underway.^e 

r. .. . .. . „ Turm-based group would not, bow- 

- crade 03 ?“?■ ever, comment on the value of the 
tact fell by the mmomum permissi- order being discussed. 


South Africa yesterday extended 
its tour-month freeze on foreign 
debt repayments until the end of 
March remained firm in its 
rejection of requests tor exemp- 
tion, “in view of continuing pres- 
sure on the foreign exchange 
markets. 0 Page 18 


Commitments are likely to start sure on ^ the foreign exchange 
flowing over the coming days and markets." Pteg© 16 
weeks, possibly even before the 

deadline of December 15 set by the to flow from national groups of 


Treasury, Mr William Rhodes, se- banks to the International Mone- 
nior vice president of Citibank, said tary Fund and World Bank, which 


in London yesterday. 


is also to step up its tending under 


gilts eased. The FT Ordinary share I feum Exporting Countries (Opec) to 


ble level of $1 a barreL Yesterday, 
Mrs Margaret Thatcher, the Brit- in line with a p re- agreed formula. 


First loans under the plan could the plan. Separately, Mr Herve de 
be arranged as early as the first Cazmoy, chief executive of Midland 
half of next year, he said, adding Bank, said UK banks were likely to 
that Ecuador and Argentina now make their commitments “shortly." 
seemed likely to be early However, bankers stress that 
beneficiaries. commitments at this stage are like- 

Public support by banks will give ly to be general statements of sop- 
new momentum to the plan which port conditional on other parties for 


index added 02 to 1,115.70 while the seek a “fair share of the world ofl ish Prime Minister, meanwhile, the downward limit was set at $150, large scale negotiations for indus- 

FT-SE 100 lost 2.7 fo 1,389.5. Page 38 market” even if this meant lower ruled out an early cut in UK inter- and this was hit after a few hours trial agreements with Italy's Olivet- 

prices. est rates. trading involving 24m “naoer bar- ti (office automation) and Montedis- 


Mr Lunkov, who dfcn spoke of calls them to pledge new loans of volved also playing their part 


prices. 

The sterling index, which mea- 


* _ prices. est rates. trading involving 24m “paper bar- ti (office automation) and Montedis- 

COPPER and aluminium led a rise The sterling index, which mea- A London oil trader said yester- rels." Today the limit will be S2. on (chemicals) groups, said that the 
YVIIIOCn Survives vote in prices on the London Metal Ex- sures its value against a basket of day: “There is a fading of shell Miss Rosemary prest- total value of the business being 

Nnrwppinn Prim* Mime*** i r« n «, change with sterling's fall the sop- currencies, has fallen by 2.7 per shock and bewilderment. There has dent of Nymex said yesterday: discussed with Flat would be larger 

Willochsmvived the first of a series porting factor. Cash high-grade cop- cent in the past two days and closed never been anything like this be- ‘Thu to such a dramatic reaction. A than the contract to build a steel 
of parliamentary votes of confi- per - boosted by active forward buy- last night at 78.9. The pound dosed fore. Prices are felling in a straight lot of people have been taken by tube plant won last summer by Ital 
dence over government cppnri, n f r in S- was “P ci . 3 - 50 a t 01 ^ in London 225 cents lower at line without finding buyers, and it surprise. We are very carefully Impianti, the state-owned engineer- 

after he warned that his minority c9 ® 4 - 25 - Commodities, Phfie ® SL4350 and slipped to a nine-month is very hard to keep up with." monitoring the firmwriai condition mg group. The Ital Impianti order 


Willoch survived the first of a series j^tfo the p^two^ys dns^ 

of parliamentary votes of confi- per. boosted by afove forward buy- last night at 78.9. The pound dosed 

dence over pwLment spending S .LS* S 

nfjai- *w h;. £96425. Commodities, Page it S 1.4350 and slipped to a rune-month 


S20bn over the next three years to Speaking earlier to a banking 
the most heavily indebted coun- conference organised by the Finao- 
tries. Mr Baker had asked for the rial Times, Mr Rhodes said that in- 
commitments by mid-month to dustrial governments must do more 
coincide with a meeting of major to match the multi-year reschedul- 
Latin American debtor govern- fogs now befog arranged by com- 
ments scheduled for next week in merrial banks and to maintain ex- 


after he warned that his minority 
coalition could fell by Christmas 
unless high expenditure plans were 
shelved. 

Gulf War bombing 

The five-year-old Gulf War went in- 
to a fresh spiral of violence as Iran 
and Iraq bombed each other's terri- 
tory and UwuMnrit of Iranian vo- 
lunteers left for a possible new 
ground offensive. 

Chile train raid 

Six men and a woman armed with 
automatic weapons held up a train 
in a Chilean, underground railway 
station in Santiago. They set off a 
bomb after herding passengers to 
safety and injured two policemen 
wife gunfire. 



SL4350 and slipped to a nine-month is very hard to keep up with.’ 
low against the D-Mark, finishing The price of Golf erode 
5.50 pfennigs down at DM 3.6425. stable, at levels well in exc 

The fell in oil prices - and thus North Sea prices, suggestfoj 


The fell in oil prices - and thus North Sea prices, suggesting that 
potentially in the British Govern- Japanese companies might soon 
menfs revenues - has also created take the highly unusual step of 
uncertainty about the scope for tax shi p pin g North Sea oil to the Far 
cuts in next year’s UK budget East 


The price of Gulf erodes was of people trading in our market 
stable, at levels well in excess of and we can take appropriate steps 


Impianti, the state-owned engineer- 
ing group. The Ital Impianti order 
was worth S970m. 


Montevideo, Uruguay. 


port credit cover for countries that 


M Aug San Oct N» D*C 
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Westland suspends share 
trading as talks continue 


^ ^ ambassador > s ^ 
Continued on Page 16 usually *fafa»n«*i announcement 

Editorial comment. Rise 14; Lex, caught Rat and the other compa- 
Pagel6; oil prices. Page 30: nies referred to by surprise. While 
money markets, Page 31 Olivetti and Montedison each said 

they had a series of negotiations 

under way with Moscow, neither 

B _ company said it expected an immi- 

1 nent contract signing. 


Mr Rhodes, who chairs bank debt have rescheduled their debts, 
negotiating committees for five ma- Also, regulatory authorities re- 
jor Latin debtors, said that aF sponsible for supervising national 
though commitments were immi- banking systems should respond 
nent it was not certain whether more quickly in upgrading the debt 
they would all come by this date. “A of countries that are performing 

aii-ffJt 1 mUCh Continued on Page lfi 
The commitments are expected FT banking conference. Page 9 


Texaco strengthens 
takeover defence 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 

DOLLAR was firm in London, dos- SHARE DEALINGS in Westland, full-year figures, together with de- 


Tbe European move - involving 


fog at DM 2JS39 (DM 2535), SFr Britain’s fin a nciall y troubled heli- tails of the recapitalisation pro- Aerospatiale of ‘France, Agusta of 
2d 18 (SFr 2417) and FFr 7.75 (FFr copter manufacturer, were sus- gramme and of a new partner, Italy and Messerschmitt-Bolkow- 


Flat, while declining to comment . 1 

on the value ctf the prqsosed car en- Itaaitak nATAVIAA 

gine plant, said: “We would not HUKdl Yd. tlvi-UUVC 
place in doubt that the declaration 

by Ambassador Lunkov is true." BY TERRY DODSWORTH IN NEW YORK 

Flat’s coyness on the value of the „ _ 

contract from the fact that TEXACO, the US oil group whose Getty Ofl. Since the award, Texaco’s 
details still need to be worked out share price has fallen sharply in the share price has fallen by a fifth. At 

wake of a contested S10 Jbn dam- 3pm yesterday it was £% higher at 
Sinc e 1980 Soviet orders for the ages award, moved yesterday to $31%. 

Fiat Group, which inclu de s earth- protect itself from the threat of a The poison pill Is similar to sever- 


details still need to be worked out 


Angola's ruling MPLA party re- fort index rose to 127.7 from 127.4. 
elected Jos6 Eduardo dos Santos as ft»ge31 


7.73). It was unchanged at Y20JL55. pended on the London stock market 
On Bank of England figures the dol- yestenfey at the company’s request 


announced 


Westland said that the directors. 


before Blohm of West Germany - has been 
encouraged by Mr Michael Hesel- 


I Aador m nlrrtrd 7.73). It was unchanged at Y20A55. pended on the London stock market could be announced before Blohm of West Germany -has been 

LooUtsi lu-uivuieu On Bank of England figures the dol- yesterday at the company's request. Christmas. encouraged by Mr Michael Hesel- 

Angola's ruling MPLA party re* fer’s index rose to 127.7 from 127.4. Westland said that the directors. Last June, when Sir John Cuds- tine, the British Defence Secretary, 

elected Jos6 Eduardo dos Santos as Page 31 concerned at the level of specula- ney was appointed to take charge of bto greeted without enthusiasm by 

party leader and head of state for a T1U „ tion over the company's affairs, had the company’s rescue, Westland several of his Cabinet colleagues, 

second five-year term. f re ? u * sted "KPS"* ^ said it was seeking an international m, Heseltfoe believes Westland’s 


Sinc e 1980 Soviet orders for the 
Flat Group, which includes earth- 
moving equipment, tractors 
other agricultural machinery, ma- 
chine tools and robotised welding 
assembly lines for the Soviet 
Union’s Zaz car company, have to- 
talled around $500m. 


protect itself from the threat of a The poison pill Is similar to sever- 
hostile takeover bid by adopting aD al that have been introduced by a 
exceptionally strong “poison pill" number of well-known US oompa- 
de fe ace m ech a ni s m . nies over the last two years, fodud- 


Turkfsh pledge 

Proposed charges against Turkey at 

the European Human Rights Com- 
mission were dropped in return for 
pledges from Ankara on torture and 


r j requested suspension penning sun- said it was seeking an mteroationai Mr Heseltfoe believes Westland’s Last summer's $970m Ital Impi- 

!u mission of defimtiverecapitalisa- partner as part of a restructuring dilemma provides a unique opportu- anti order was one of the most sig- 

£££ t, 0£P roposab ^ sharehigders. plan. This would be designed to nity for rationalising and strength- nificant awarded by Moscow to an 


Moscow to an 


4AA9I; mi* qfttffU CSV — * . W ... . e . » , «« muuuauailli; nuu aucugui- muuuu anoiucu uj rnurniw on 

t ™ v ^ ^ sus P ens i. cm P ame “ ® nt “h “eet gaps m the company’s work- Rn ing the European helicopter in- Italian company. A second contract 

3.0875), FFr I L 1225 (FFr 11275) and Government ministers were in ur- bad and in its balance sheet ^ 1 - ■ - 


exceptionally strong “poison pill" number of well-known US oompa- 
de fe nce mecha n ism. nies over the last two years, indud- 

TTie company said that the plan S.SSSSSJE.SS 

JS S 

the mherentvalup of the rompany gered fa ^ ewat ^ 

toe acquisition of more than 20 per 


dustry against US competition. I of similar size is also being dis- 


1^92.0 (Y296.75). The pounds 1^ gent discussions aimed at finding Speculation on the company's fu- Some of his colleagues, however, cussed with Ital Impianti. 

2f n ^.^?^ nid S? wasdowilto78 ' 9 311 aB-European solution to West- ture has been fuelled recently. The particularly Mr Leon Brittan, the - ^ 1 nominal nrice. 

from 802. P&ge 31 land’s problems which, over the Westland board favours links with TVade and Industry Ministe^would Ital Imp fenti orde r, toother 00 P™*- 

* it.. . ,, t. -J. i .1 TIP . „ “Z/ : . . , until n IWD Pin* tmntranf nirniM an <a I m 


solved,” it would cancel the defen- 
sive device by redeeming the rights 


Once these trigger levels had 
been passed, shareholders would be 


being offered under the plan for a ^ 

H abb to buy shares m the acquiring 


group at a heavy discount, thus 


ss&ssaasfiss 

sjtj-jie EesSws-sEiat jssJLLa.'SJSRj! 


Curb on refugees 

The Danish parfiament passed a group, rejected the EL18bn 
law curbing the rights of refugees ($1.74bn) takeover bid by Britain's 
seeking asylum. Under the law ref- General E lectric Company (GEC), 
ugees can be expelled after two but held ont the possibility of talks 
weeks without the right to a tribu- about combining the group’s telee- 
nal hearing if officials regard their omnumicatkms interests. Page 23 


York the Co^F^marvseX (5171m) to £36m when the shares vanced, hut in the past two weeks Mr Brittan as -wen as represents 113 f 501 

pS 7 SCtfle ^ were suspended at BOp yesterday three European helicopter compa- tives of the Treasury and theFor- 
Ti"!; n a n.. ynr ***? have put forward , alternafive eign Office are believed to have re- L420^(!^).^ t ° la ^ 


fnnming . 

Lazard Brothers, the UK mer- 
chant bank acting for Westland, 
said it was hoped that the group's 


proposals with the backing of the suited in agreement that Mr Hesel- 
British, French, West German and 

Italian defence ministries. Continued on Page 16 


hours before a court in Houston Not all poison pills have proved 
was due to rule on an appeal by effective fo the past, notably at 
Texaco against the damages award. Crown Zellerbach, the forest prod- 
which arose out of charges by the ucts company where Sir James 
Fennzoil energy group that Texaco Goldsmith, the Anglo-French finan- 
had improperly gained control of cier, recently gained control. 


case as ground le s s . 

Walesa probe 

The Polish Government said that 
investigations into the activities of 
Solidarity leader Lech Walesa 
posed serious obstacles to granting 
him a passport to travel abroad. 

Soviets hold 12 

Soviet police detained 12 people 
who tried to mark the 37th anniver- 
sary of the UN Declaration of 
Human Rights with a silent vigil in 
Moscow. 

MEP resigns seat 

Italian television presenter Enzo 
Tartars resigned his seat in the Eu- 
ropean Parliament and gave up his 
immunity from a 10-year prism 
sentence for drag and mafia of- 
fences in his home country. A mem- 
ber of Italy's Radical Party, he has 
proclaimed his innocence at the 


ARBED SAARffrAHT. , foe 
West German steel producer, is to 
cut its workforce by about 3,000 by 
the end of 1987, according to Rainer 
Wickhnayer, chairman of the Saar- 
land regional parliament’s steel 
cnmiwr t t P e . 

PARIBAS, the French state-owned 
investment bank, seems likely to 
block a takeover bid by the AXA 
group, France’s largest private in- 
surance company, for the Provi- 
dence-Secours group. Page 17 

COMPAGNIE Parisienne de Rees- 
compte, the highly profitable 


Thorn screen division goes to 
managers in £1 10m buy-out 


AIR FRANCE TO FRANCE: 
WELL FIT YOUR EVERY NEED. 


BY RAYMOND SNODDY IN LONDON 

THORN EML the British electron- Australia’s successful challenge for he wanted to distribute films from 
ics and leisure group, yesterday the America’s Cup fo 1083. He de- the Screen Entertainment library 
sold its screen entertainment divi- cided in the past three days to in- fo Australia, 
sion to its management for El 10m vest about £15m for a 45 per cent In turn, he hoped the company’s 
($157 JJm). The deal covers 106 cine- equity stake fo the new company, distribution network would handle 
mas, a library of 2,000 films and EH- Screen Entertainment the Australian film industry’s grow- ; 

stree Studios, as well as Thorn Last week. Rank and Heron/Can- fog output and present it to a wider j 

public. 

Mr David Putfnam, the Oscar- 


stree Studios, as well as Thorn Last week. Rank and Heron/Can- 
fflm financing, production and non appeared to be favourites after 


distribution operations. 


Thorn EMI failed to respond to a 


rv 


compte, the highly profitable Thorn’s ma n age me nt team was UOOrn bid from the management winning British producer who last 
French money broker, will enlarge able to take control because of last- team, which formally withdrew week attacked what he felt was the 


its structure through minute support trom Mr Alan oona, 

tiie sale of FFr 500m (S64.7m) fo the Australian bu sinessm a n who is 
shares tomorrow. Page 17 chairman of Airship Industries, the 


PEUGEOT, the French car group, is 
seeking soft loans of FFr 500m 


minute support from Mr Alan Bond, from the field. monopolist implications of either 

the Australian businessman who is Sir Graham Wilkins, chairman of Rank or Heron/Cannon taking 
chairman of Airship Industries, the Thorn EMI, yesterday described control, last night welcomed the 
British designer and m a n u f a c turer the deal as “a particularly satisfao- management buyout 
of airships. tory outcome, not only for Thorn “It means we have three strong 




: 


rin 

| L 


SniASBOUK>*J 


of airships. 


It means we have three strong 


Under the leadership of Mr Gary EMI shareholders and the employ- cinema circuits with strong man- 


{5842m) from the French Govern- Dartnall, chairman and chief execu- ees of TESE but also in respect of agement which will compete with 
mentto help finance an increased tive of Thom EMI Screen Enter- the company's important role in the each other. That is the most I hoped 


Drug ting smashed Massing new arrangements with wam * 

French police said they had Japanese suppliers amid specula- Mr Bond, who is British-born, 
smashed what they believe to be turn it is aimin g to la u n c h a joint runs the Bond Corporation which 
France's biggest ring of cocaine venture with a Far Eastern manur has an annual turnover of A52bn 
traffickers facturer. fege 17 fUS$126bn) «nd was the backer id! 


investment programme. Page 17 tainment (TESE), the managers film industry in Britain and for,” Mr Puttnam said. 

succeeded fo the face of bids from internationally." Mr Dartnall will take a minimum 

AMERICAN MOTORS, the US affil- Rank Organisation and a joint Her- Thorn decided earlier this year of 10 per cent of the Screen Enter- 
iate of the French Renault group, fc on International Cannon Group that TESE’s activities did not fit in tainment equity and will have op- 


Mr Bond, who is British-born, to sell. 


with its future strategy and decided tions to increase his stake. Apart 


from Mr Bond's stake, the rest will 


traffickers 


Mr Bond, who has radio and tele- go to clients of Bear Stearns, the 
vision interests in Australia, said he UJS. securities firm, who have not 


Air France wiS Ry you to more 
destinations in France more 
frequently than any other 
airline. With 123 direct Rights 
a week. 

From Birmingham and 
Manchester to Paris, or 
Heathrow to Bordeaux, UUe, 
Lyons, Marseilles, Nantes, Nice, 
Strasbourg, Toufouse and, of 
course, Paris. 

And for the business traveller 
Air France offers schedules that 
make the most of your busy day. 
On many flights the comfort of 
your awn special Air France 
Gub Gass. Direct to the 
business centres of France. One 
phone call takes care of your 
fight, hotel and hire car. 
Whatever your reason for Hying 
to France, fly in style with the 
airline that knows France best. 
Air France. 

For style and service that ft 
perfectly. 


(US$1 26bn) and was the bac k er of was interested in the deal because yet been named. 
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Turkish-W European ^ench 

relations set for account 
far-reaching changes surplus up 

»r DAVID SARCHARD IN ANKARA ^‘"SuomSTSSSS 

FAR-REACHING changes in largely because their chances of awoum ^ayinents surplus of 
the troubled Turkish-West Euro- winning the case were slim. 22*“ W.ipni ior 
oean relationship may be on the It is being stressed here that October, up from a revised 
settlement although the parliament will £fr l.lbn surplus in 

announced yesterday between work on an amaesp- Bill, there ^iS^said. Rwder 
Turkey and the five countries is no guarantee that one will Ministry saio, nemer reports, 
which had been planning to actually be passed. The cumulative adjusted 

prosecute it at the European Major interest here centres current account deficit for the 
Commission on Human Rights, on the outcome of several con- first 10 months of the year 
proves durable. trove rsial trials. One of the narrowed to a provisional 

rfinfamats most important of these, that FFr O.lbn from a FFr 7J2bn 

reeJSftoe agreement as likely of 25 Istanbul intellectuals and deficit in the same period of 
tn JETSShtaSine of Professionals, who have so far 1984. 
severa?dispuSS- 8 f served three years of Jail sen- The unadjusted trade deficit. 


tences of between eight and calculated according to current 


This line has been pressed g ve years, is due to have its account criteria, fell to 
particularly strongly by the final hearing next week. The FFr l-3bn in October from a 
Dutch Government— one of the prisoners, all founder-members revised deficit of FFr 5.2bn 
five original prosecuting coun- of a peace movement, are In September, the ministry 
tries, which is understood to accused of subversive activities, said, 
have mediated on Turkey s The outcome of several other 

b ehalf with the h ard l i n ers, trials, also not mentioned in BucheOWflld meeting 
notably the Danish Government, the agreement, will also be . w 

« If ft is really done well and monitored carefully. These Justice officials from East and 
properly,” said one Western include a mass trial of left-wing West Germany met yesterday 
diplomat, “the agreement is a trade unionists in Istanbul at *jh® form « B Lien en vvala Con- 
major step in the right dlree- accused of trying to overthrow ceutration Gamp m East 
tion." Turkey has apparently the constitution, and of G *I m ?? y 

agreed to work on an amnesty Intellectuals who last year °° e 

for political prisoners, though petitioned President Kenan £ a ?^™2F} d r Jl£ 

up until now, the Government Evren for greater liberalism, trials, Leslie Colrtt reports, 
has denied they existed. These cases formed the main The trial began 12 days ago 

It will also submit secret plank of a recent report in Krefeld. West Germany, of , 
reports on human rights condi- approved in October by the Mr Wolfgang Otto, a former 
tions In jails and detention European Parliament, declining ex-SS execution registrar at j 
centres to the Commission and to restore full inter-parliamen- Buchenwald. 
three meetings with officials tary relations with Turkey. The 74-year-old retired 

will be held during the first Generally speaking, Turks teacher has denied complicity 

half of 1986. The Turkish view foreign criticism of their in the murder 41 years ago 

Foreign Ministry welcomed the human rights record as inter- of Ernst Thaelmann. the 
settlement, hut seems to have ference in the country's legendary pre-war German 
tried to play down the apparent internal affairs. There is little Communist leader, 
concessions involved. or no press interest In human _ 

It is known to feel that the rights cases, though the main immigrants poll 
prosecution was politically moti- opposition party has recently 

vatedand that the governments been attacking the government ‘T’t&S'S.jXrilS 

involved have abandoned it on the issue of torture. * 

cent of a sample of French 

T _ people questioned on immigra- 

Norway Government beats 

-* a nm -m . The figure was 3 per cent less 

spending confidence vote ursMAflJS. 


David Buchan and Aleksandar LeM report on a new economic era 

End of term in embattled Belgrade 


THERE IS a definite end-of- 
term feeling in Belgrade at 
present, although no one is 
actually throwing caps in the 
air. The first half of next year 
will see both the advent of a 
new “head prefect." or Prime 
Minister, and the departure of 
a stern “ schoolmaster.’’ the 
International Monetary Fund, 
which has supervised the Yugo- 
slav economy for nearly six 
years. 

■ After a rocky year that has 
seen the hard currency current 
account surplus fall by a third 
to S408m in the first nine 
months and inflation hit a 
record 80 per cent, many Yugo- 
slavs are wondering whether 
there are not different and 
better policies with which to 
boost growth and curb inflation 
in 1986. 

At the same time, most Yugo- 
slavs do not deny the positive 
achievements of Prime Minister 
Milka Plaolnc and her IMF- 
backed policies. The current 
account has swung from a sub- 
stantial deficit of $1.6bn in 
1982, the year she took office, 
into surplus and stayed in the 
black for the past three years. 

The surplus is of course not 
enough to service the country’s 
SISbn debt without reschedul- 
ing. But with IMF hacking, 
Yugoslavia has obtained relief 
up to 1989 on debt payments to 
Western commercial banks, and 
is rescheduling, without too 
much argument debts to 
Western governments year-to- 
year. 

Meanwhile. Mrs PI a nine has 
done her bit to put the coun- 
try’s financial house in better 
order. Her efforts culminated 
in parliamentary approval last 
week of three new laws govern- 
ing trade and debt 


The main .aim of these laws is 
to forcibly recreate the foreign 
exchange market that collapsed 
during the financial crisis in the 
late 1970s. If some 90 imple- 
menting amendments are passed 
in time to give the new laws 
effect Yugoslav exporters from 
January 1 will have to surrender 
100 per cent of their foreign 
exchange earnings to banks, 
which will sell the proceeds 
onto the foreign exchange 
market 

The existing right of com- 
panies to retain around 40 per 
cent of their export earnings 
will disappear, as will their 
foreign exchange bank accounts. 

In theory, companies will 
have free access to the foreign 
exchange market when they 
want to import but in practice, 
this access will he heavily 
regulated by a new system of 
import rights. The rights will 
be calculated for companies by 
their banks an the basis of what 
goods are to be imported and 
the past export'' imp art perform- 
ance of the companies them- 
selves. Federal approval will be 
required for any new foreign 
borrowing. 

Sceptics, and they include the 
IMF, fear the new laws may rob 
exporters of incentive and 
create a less flexible allocation 
of scarce foreign exchange than 
the old semi-legal “ grey 
market ” in foreign exchange 
between companies. 

Perhaps the main achievement 
is political. The new laws up- 
hold that fragile Yugoslav con- 
cept of a national market, and 
show that political heads in the 
country’s eight republics and 
provinces can be banged to- 
gether to produce consensus. 

If the new laws take hold — 
and are not mired in endless 



Mrs Milka Pianino — putting 
the house in better order 

bickering about their implemen- 
tation — economic growth in 
1968 and beyond may be more 
soundly based, and it is faster 
growth that virtually all Yugo- 
slavs now say they want. 

Cuts in domestic demand of 
2 per cent in 1982. 5 per cent 
in 1983, 3 per cent last year 
and 10 per cent in the first ten 
months of this year have caused 
rising discontent and a sudden 
40-50 per cent increase in strikes 
this year. 

Growth in the troubled export 
sector will probably not be 
enough to increase gross 
national product by more than 
1 per cent this year. 

The great paradox — and 
failure of the IMF strategy, its 
Yugoslav critics say— is that 
notwithstanding the cuts in 


domestic demand Mid •*** 
tighter monetary policy, infla- 
tion has soared. . 

The explanation is that Yugo- 
slav companies bypass banks by 
going into debt with each 
other, and individual Yugoslavs 
have sources of income a™ 
foreign exchange (from tourism 
and remittances) ovet which 
the Belgrade authorities have 
little or no control. 

Few in authority in Belgrade 
can change these facts of Yugo- 
slav life so there is a growing 
mood to change the inflation 
strategy instead. 

The Planinc Government has 
never liked the IMF’s 
insistence that interest rates 
should match inflation. It is 
now bowing to the popular 
Yugoslav view that high 
interest rates are an engine, 
rather than a reflection, of high 

inflation. 

Mr Borisav Srebric, a vwe 
premier responsible for the 
economy, said Yugoslavia would 
be pressing in talks with the 
IMF this week for all short- 
term interest rates to be 
de-co upled from the inflation 
rate. , 

Whether it can persuade the 
IMF or not becomes increas- 
ingly irrelevant, as next May 
approaches. This is when the 
DCF standby programme ends 
and the fixed four-year term 
of the Planinc Government 
runs out. 

The person tipped to succeed 
Mrs Planinc is Mir Branko 
Mikullc, a Bosnian who made 
his name pouring investment 
into Sarajevo for the 1984 
Winter Olympics. His republic 
Is noted for “ hands-on ” econo- 
mic management by its politi- 
cians, and the omens are for a 
sharp change in economic 
policy next year. 


Involved have abandoned it on the Issue of torture. g ori£ STSiiSS to 43 W 

I cent of a sample of French 

_ _ people questioned on immigra- 

Norway Government beats 

-g m -* . The figure was 3 per cent less 

spending confidence vote ursfUttJB. 

ssrmsvsgrs saw 

vived the first of a series of 58 after threatening to resign C®lrkn»**w film 
parliamentary tests over govern- and hand power to the opposi- O aK lia r ov uim 
meat spending after a warning tion if his budget is thrown Mrs Yelena Bonner wife of 

**»* W* .minority coalition out .the Soviet dissident Andrei 

could fall by Christmas unless He had threatened to resign Sakharov is outraged over a 
high expenditure plans were saying his government, would secretly-made Soviet film taken 
shelved, Reuter reports. rather fall than approve the ^ Gorky showing her and her 

Mr Willoch forced an anti- measure. husband, her son-in-law said, 

tax party to back down yes- The government faces some Renter reports, 
terday over its demand that 10 parliamentary tests of con- The film purportsa to show 
the share of lottery revenues fldence on Tuesday, when the Dr Sakharov criticising US 

for the country's sports Finance Minister Mr Rolf Star Wars space defence plans 

organisations be increased. Presthus, will try to have a in a discussion with a doctor. 
He sought and won a vote 1986 revised budget approved the West Germans -newspaper, 
of confidence for his three- by Parliament. Bild. said. 


Portugal Government faces poll test 


BY DIANA SMITH IN LISBON 

SOME 7.6m Portuguese voters 
will this Sunday elect their 
municipal and borough repre- 
sentatives for the next three 
years. 

The 1985 local elections are 
particularly important They 
come on the eve of accession to 
the European Community which 
will provide financing for major, 
long-delayed improvements to 
local infrastructures, industry 
and agriculture. 

Though local elections tradi- 
tionally attract a smaller turn- 
out than legislative or presi- 
dential polls, the results are 
seen as a popularity test for a 
government 


The month-old minority Social 
Democrat administration of Prof 
Anibal Cavaco Silva now faces 
its first major trial by the elec- 
torate. 

In many constituencies in the 
south. Social Democrat and 
Socialist municipal candidates 1 
have teamed up. hoping to oust 
solidly-entrenched Communist 
local governments which, 
despite the anti-EEC posture 
of their party, are understood 
to have submitted many pro- 
jects for EEC binds. 

Where they run on their own, 
the Socialists hope to regain 
some of the ground sacrificed 
through a humiliating loss of 


over lm votes in the October 
legislative elections, when the 
Democratic Renewal Party 
(PRD) sprang from nowhere to 
take almost 18 per' cent of the 
vote at the Socialists’ expense. 


PRD leaders hope for at 
least 6 per c6nt of the vote. 
The Socialists want to rise above 
the 21 per cent they scored in 
October— their lowest share 
ever of the polls. 


Obstacles to Walesa passport 


The Polish Government said 
yesterday that investigation into 
the activities of Mr Lech 
Walesa, leader of the banned 
Solidarity union movement, 
posed serious obstacles to 
granting him a passport to 
travel abroad. Reuter reports. 

Nor would the. authorities 


guarantee that Mr Walesa 
could return to Poland if he 
left the country as such assur- 
ances were never given to 
anyone, Mr Jerzy Urban, the 
Government spokesman, said. 

Mr Walesa is under investi- 
gation for his alleged involve- 
ment in planning a strike 


New hurdle 
for Italy’s 
finance 
Bill 

By James Buxton In tome 

ITALY’S finance Bill and budget 
for 1986 which are aimed at 

increasing government revenue 
Kv raising charges for - 
provided services and at hold- 
ing down the public sector bor- 
rowing requirement, 
began what promised to be toe 
difficult process of obtaining toe 
approval of the Chamber of 
Deputies, the lower bouse of 
Parliament. 

The Finance Bill was finally 
approved by the Senate, toe 
upper bouse, late on Monday • 
night, with its outlines more or 
less intact, despite a parlia- 
mentary battle that lasted more 
than a month. 

The finance Bill should by 
law be approved by the end of 
toe year, but there are serious 
doubts as to whether this will 
be possible this year. 

This is toe cause of the few 
days of parliamentary debating 
time left and the opposition to 
many provisions of toe finance 
Bill both from toe Communist 
Party, and from within parties' 
who form Mr Betti no Craxi's 
five party coalition. 

If the finance Bill is not 
approved by the end of the year, 
the Government will be financed 
on a rigid mo nth-by-month 
system based on the pre vious 
year's expenditure figures. 

The finance Bill is aimed at 
bolding toe public sector bor- 
rowing requirement for 1988 at 
LllO.OOObn (£43bn). The de- 
ficit for riiia year is expected 
to come to L206,700bn. so that 
allowing for inflation run n i n g 
at nearly 9 per cent a year, next 
year's deficit would, if achieved, 
represent a decline in real 
terms. 

Meese warns 
on terrorists 

THE US Attorney-General, Mr 
Edwin Meese. yesterday called! 
for increased cooperation and 
more concerted action to fight 
international terrorism, Patrick 
Blum reports from Vienna. 

Mr Meese said that toe growth 
of terrorism posed a challenge 
to Western democracies but 
warned governments against 
engaging in “ similar activities." 

** The sad reality is that 
terrorist groups in Africa, in 
the Middle East, in Europe and 
in Central America are to 
common cause against Western 
society," he declared. 


From tomorrow; 
Lebanon is changing 
its telephone 
numbering system. 


British Telecom Internationa] has been recently informed by the Minister of Post 
and Telecommunications in Lebanon of changes to their telephone numbering system. 

At 10.00 Hrs GMT on Thursday 1 2th December 1985, a new system of area codes 
is being introduced. 

*Ine old way of dialling Lebanon: 


International Code 

010 


Country Code 
961 


Subscriber’s Number 
(6 digits) 


The new way of dialling Lebanon: 

International Code \ Country Code \ New Area Code \ Subscriber** Number 

010 f 961 f (see below) / (6 digits) 

The new area code you require will be one of the following: 

Beirut and suburbs I AREA CODE 1 \ South Lebanon I AREA CODE 7 \ 


Country Code 
961 


Mount Lebanon North | AREA CODE 4 
Mount Lebanon South AREA CODE 5 


AREA CODE 7 


Beqaa AREA CODE 8 

Kesrvvan and Jbeil AREA CODE 9 


YOUR PRIVATE 
BANK ACCOUNT 
IN LUXEMBOURG 


THE BENEFITS 


There are very special benefits to be gained 
from opening a private, bank account in 
Luxembourg. Benefits which can be derived 

no place else. Benefits which 

the prudent investor should 
become aware ot 

Luxembourg is a secure e * w - 
sovereign state, an EEC mem- 
ber a major financial centre. 3 

The Laws of-the Grand » 

Duchy offer the non-resident —— 

account holder confidentiality- 
and security second to none. 

The private banking 
services offered by Maryland LlllIILL 
Bank International SLA. make 
these benefits available to you. We are a 
well established, wholly- owned subsidiary 
of Maryland National Bank, which is part 
of the dominant hanking group serving 
the Washington DC - Baltimore market, 


with assets in excess of $7 billion. 

Our size enables os to offer a truly 
personalized and confidential hanlring 
», service for an elite group of 
III high net worth customers. 

Ili A service which takes full 

g advantage of the benefits of 
- m a Private Bank Account in 

I ® Luxembourg. 

R Hi Our booklet "Confidential 

i*. m Banking Services in Luxem- 

§ bo mg’ lists all the advantages 
H available to you: zero taxation; 
!§§ unusual confidentiality; the 
lull range of banking facilities; 
exceptional service. It also 
comes with complete account op ening 
forms. Send for it today; 

1b: Maryland Bank International SA, 
33 Boulevard Prince Heart, §§ 3Ep| 

.Luxembourg. P.Oi Box lL 


MARYlAhP BANK WTCFgJAnOISIALaA. aw. 

PLEASE SEND ME DETAILS OF YOUR CONFIDENTIAL BANKING SERVICES IN LUXEMBOURG 


North Lebanon 


AREA CODE 6 


If you require any additional information on these changes, dial 100 and ask for 
Freefone BTT. You will receive more details in the post 

Alternatively, if you are still not sure what to dial or are having difficulty getting 
through on a particular number, dial 158 and the International Operator will be 
pleased to help. 

Please, however, bear in mind, that there are considerable technical difficulties 
within the Lebanese network and you may have trouble getting British 

through, even though you are dialling the correct number. TT ELK OA 


WANT YOU TO GRO W' 
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Science ministers 
agree 5-year 
research budget 

BY PAUL CHEESERIGHT IN BRUSSELS 

the EUROPEAN Community Is to mainly for r !iclw> r research at sites 
spend Ecu 145m (5 125m) over the throughout Italy, Germany, 
next five years on research pro- Belgium and the Netherlands. 


gra mm es into environmental pro- 
tection and basic raw materials, 
science ministers meeting in 
Brussels agreed yesterday. 

'Hie figure was readied after 
France, West Germany and the UR 
between them had whittled down 
Commission proposals for spending 
Ecu 210m. The discussion showed 
that the feeling of co-operative en- 
deavour which had been evident at 
the recent Luxembourg summit 
does not extend to expenditure. 


The centre, on an Ecu 700m bud- 
get for 1984-37, complains that it 
will run out of funds because of ris- 
ing costs unless an extra Ecu 87m is 
found. The Commission's way out of 
the problem, greeted with scepti- 
cism by ministers, who will look at 
the situation again later, is to bring 
forward a new programme »wi 
make some operating econo mi es. 

Of the two new programmes, that 
on the environment will run from 
1988 to 1990. In addition to sectors 
The three economy-minded conn- such as climatology and air poDu- 
tries are all net contributors to the tion, it will initiate work on how to 
Community budget prevent disasters like Bhopal. It 

The desire to scrutinise closely will cost Ecu 75m. 
all new spending was also manifest The raw materials programme 
in discussion on the budgetary will last a year less and cost Ecu 
problems of the Joint Research 70m. It is designed to define more 
Centre, a Community facility used closely the properties of materials 

Date set for appeal by 
leaders of Solidarity 

THE POLISH Supreme Court will 
hear an appeal next month by three 
Solidarity leaders who were sen- 
tenced to prison after being convict- 
ed of inciting public unrest »nd ille- 
gal union activities, AP reports 
from Warsaw. 

Toe Government spokesman told 
a Warsaw news conference that the 
appeal hearing for Adam Minhniir, 

Wladyslaw Frasyniuk and Bogdan 
Lis would take place on January 14 
and 15 before the Supreme Court in 
Warsaw. 

Lis was sentenced to 2% years in 
prison, Michnik to three years and 
Frasyniuk to 3K years by a provin- 
cial court in Gdansk in June after 
being convicted of inciting unrest 


MEPs 
waver 
over EEC 
reforms 


By Quentin Peel 


by calling for a protest strike over 
food price rises last February. The 
strike was subsequently called off. 

The Supreme Court can overturn 
the convictions or order that the 
sentences be reduced. It can also 
uphold the original verdict or order 
the sentences to be increased. 

The verdicts were criticised by 
western political leader* and the 
Pope, a native of Poland. 

The trial was cme of tiie most im- 
portant political trials in Poland 
since the December 1981 martial 
law crackdown that suppressed the 
Solidarity free trade union. It was 
marked by sharp dashes between 
the three defendants and the judge. 


Euro-MP resigns to face jail 


MR ENZO TORTORA, an Italian 
Member of the European parlia- 
ment who was convicted for belong- 
ing to an underworld organisation, 
resigned bis seat yesterday, saying; 
Today I am chocsing to go to pris- 
on," AP reports from Strasbourg. 

Mr Tortora, an Italian television 
personality, was sentenced to a 19- 


member of the Naples "Nuova Cam- 
orra Organizzata.” He is also faring 
prosecution for his behaviour 
during the trial. 

In Bnwymring resignation on 
the floor of the parliament, Mr Tor- 
tora said: "My departure is in the 
TMm«> of consistency.” Ffo hue main- 
tained bis innocence ^ said be is 


year^aSlsnn.eBriie^thisyeBrBsa^ a “scapegoat? of Italian justice. | 


U.S. Acquisition Opportunity 
Building Materials Distribution Company 

One of ourclients owns 14% of a New York Stock 
Exchange listed Company with annual sales in 
excess of $300,000,000 which distributes building 
materials in Florida, Georgia and South Carolina. 

This block available on terms to be negotiated. 
Minimum cash required $12,000,000. 

For complete financial data please call or write: 

Paul O. Koether 
Ingalls & Snyder 
Members N.Y. Stock Exchange 
56 Pennbrook Road 
Far Hills, New Jersey 07931 
201-766-7220 


BASE LENDING RATES 

ABN Bank 11}% ■Guinness Mahon 

Allied Dunbar & Co„.. 11} % 

Allied Irish Bank 11}% 

American Express Bk. 11} % 


Amro Bank ............... 11} 

Henzy Ansbacher ll}% 

Associates Cap. Corp... 12 % 

Banco de Bilbao 114% 

Bank Hapoaiim 3LX£% 

Bank Leumi (UK) 111 

BCd llj 

Bank of Ireland 111 

Bank of Cyprus ......... 11} 

Bank of India Ill 

Bank of Scotland ...... 11} 

Ban quo Beige Ltd 11} 

Barclays Bank 11 1 % 

Beneficial Trust Ltd... 12} % 
Brit. Bank of Mid East ll}% 

Brown Shipley 11} % 

CL Bank Nederland ... 11}% 
Canada Permanent .. 11}% 

Gayzer Ltd. ll}% 

Cedar Holdings ........ 12 % 

Charterhouse Japhet... 11496 

Citibank NA .114% 

Citibank Savings f!2}% 

City Merchants Bank... 114% 
Clydesdale Bank ...... 114% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk.'N. East .. 111% 
Consolidated Credits... 11}% 
Continental Trust Ltd. 11} % 
Cooperative Bank ...... 1’^, 

The Cyprus Popular Bk. 11}% 
Duncan Lawrie ... — - H4% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial & Gen. Sen, 11} % 
First Nat.' Fin. Corp.... 12i% 
First Nat, Sec. Ltd. ... 124% 
* Robert Fleming & Co. Hi% 
Robert Fraser & Pfcrs. 12*% 
GiindbQte Bank 211*% 


■ Hambros Bank 11} 

Heritable & Gen. Trust 11} 

■ Hill Samuel — 811} _ 

C Hoare & Co 11}% 

Hongkong & Shanghai 11}% 
Johnson Matthey Bkrs. 11 }% 
Knowsley & Co. Ltd.... 12 % 

Lloyds Bank 11}% 

Edward Mansoa & Co. 22}% 
Meghraj & Sons Ltd... 11}% 
Midland Bank 11}% 

■ Morgan Grenfell 11}% 

Mount Credit Corp. Ltd. 11|% 
National Bk. of Kuwait 11}% 
National Gfro Bank ... 11}% 
National Westminster 11} % 
Northern Bank Ltd. ... 11} % 
Norwich Gen. Trust ... 11}% 

People's Trust 12}% 

PK Flnans. IntL (UK) 12 % 
Provincial Trust Ltd — 12}% 
R. Raphael & Sons ... 11}% 
Roxburgh* Guarantee 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Co. Canada 11} % 
Standard Chartered .-||iii% 

TCB 114% 

Trustee Savings Bank H}% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 114% 
Westpac Banking Corp. 11}% 
Whiteaway LaidJaw ... 12 % 
Yorkshire Bank 114% 

| Members of die Accepting Houses 
Committee. 

7 -day deposits 8.00%. 1 .month 
830%. Top Trni— J2.50O+ at 3 
months notice 11^5%. At call 
when Cl 0.000+ remains deposited. 
Call deposits C 1.000 end over 
8.00% gross. 

21 -day deposits over £ 1.000 
9 25%. 

Mortgage base reta- 

Demand dap. 8%- Mortgage 13% 
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MEMBERS OF the European 
Parliament were wavering yes- 
terday in their erstwhile deter- 
mination to reject the modest 
package of EEC reforms 
approved at last week's Luxem- 
bourg summit, seeking instead 
to postpone a clash with the 
member-states. 

The outcome of a vote to be 
held today on the measures, 
intended to strengthen and 
streamline the Community 
institution including the Parlia- 
ment, was last night too dose 
to ealL 

The MEPs still appear set. 
however, to challenge the Coun- 
cil of Ministers over the EEC 
budget for 1986. They want 
more money for social and 
regional spending, and more 
for the two new member states, 
Spain and Portugal, after they 
join on Jgpuazy 1. 

Both key issues will co me t o 
a head today, when the MEPs 
vote on the Luxembourg reform 
package, and meet the Budget 
Ministers for last-minute nego- 
tiations over their spending 
plans. 

Outright rejection of the re- 
forms could effectively block 
the whole effort to amend the 
EEC constitution — the Treaty 
of Rome— after three months' 
la boro us negotiations by top 
national officials. Foreign Min- 
isters, and the EEC leaders 
themselves at their summit last 
week. 

Italy has linked its acceptance 
of the package to a favourable 
reaction from its own and the 
European Parliaments and no 
treaty amendment is possible 
without the unanimous agree- 
ment of all member-states. 

At the other end of the spec- 
trum. the Danish Parliament is 
threatening to reject any pack- 
age which erodes national 
sovereignty. 

Yesterday, several political 
groups in the European Parlia- 
ment appeared intent to post- 
pone a clash with their govern- 
ments on the issue, at least 
until after next week’s meeting 
of Foreign Ministers seeks to 
tie up the loose ends. 

The institutional affairs com- 
mittee of the Parliament has 
attacked the limited powers in- 
tended for the Strasbourg 
assembly, which would give 
them a chance to amend EEC 
legislation in a few specific 
areas, while leaving the final 
say with the Council of Minis- 
ters. The MEPs want full powers 
of joint decision-making. 

Hie committee has called for 
outright rejection of the pack- 
age, but amendments tabled by 
the powerful Christian Demo- 
crats group, the British Con- 
servatives and French Gaullisls 
would temper the motion. 

One possible protest con- 
sidered by the most enthusias- 
tic reformers would he to reject 
the 1986 budget, but that overt 
linkage was being ruled out 
yesterday. 

Nonetheless, the MEPs are 
fighting to increase the 
ECU 32.7bn (£20.3bn) draft 

budget approved by the Minis- 
ters by adding more than 
Ecu 700m, mainly for social and 
regional spending. 

The Budget Ministers meet to- 
day for a conciliation process 
with the Parliament, and the 
MEPs are supposed to vote on 
the final document on Thurs- 
day. 

T t they reject the Council's 
efforts to control spending, the 
EEC could end up mice again 
with a disputed budget. 

The other danger would be a 
failure by all 10 national par 
] laments to approve an increase 
in EEC contributions before 
January 1, when ihey are sup- 
posed to go up from the present 
1 per cent VAT veiling to 1.4 
per cent Several have yet to 
ratify the agreement. 

Spanish tycoon 
to stand 
trial for fraud 

THE TYCOON who founded 
what was once Spain’s largest 
private business group, is to 
stand trial on charges of fraud 
in connection with his former 
Rumasa business empire, Reuter 
reports from Madrid. 

Judge Lais Lerga ruled 
yesterday that Mr Jose Maria 
Ruiz Mateos, 54, would face 
charges of fraud. Mr Rui? 
Mateos was extradited from 
West Germany on November 30 
and sent to a high security jail 
outside Madrid. 

He was held on two charges 
of accounting fraud, the onlv 
offence for which h e ca n be 
tried under the extradition 
order. These carry a maxi muni 
six-year sentence. Mr Ruiz 
Mateos has denied the charges. 


Rupert Cornwell interviews West Germany’s Finance Minister 

Stoltenberg is not for turning 


“WE ARE strengthening our 
growth, and we're going to 
raise our imports considerably. 
Yes, we're conscious of just how 
important the German economy 
is. 

“But we don’t want to over- 
reach ourselves, and be pushed 
into a role which is beyend our 
ability to fulfil.’’ 

Thus, in a nutshell, the 
present philosophy of Mr Ger- 
hard Stoltenberg, the man who 
presides over the most enviable 
economic performance of any 
leading industrial L%d nation — 
indeed, with little doubt, of any 
nation anywhere. Not surpris- 
ingly, he intends to keep it 
that way. 

Mr Stoltenberg, cool and un- 
flappable, has been West Ger- 
many's Finance Minister since 
the Centre Right coalition of 
Chancellor Helmut Kohl came 
to power in October 1982. 

Since then the country has 
achieved steady, if unspectacu- 
lar expansion, cut inflation and 
the budget deficit to next to 
nothing, and built up trade and 
current account surpluses un- 
precedented in its history. 

At home, opinion polls show 
the policies and their author 
are increasingly appreciated, as 
the rewards of virtue — an esti- 
mated 3 per cent rise in real 
private consumption in 1986 — 
percolate through to individual 
pockets, nicely in time for the 
general election early the fol- 
lowing year. 

Abroad, though, feelings are 
more mixed. Success, as other 
Bonn Finance Ministers have 
found out, can be too much of a 
good thing. 

Already the “ locomotive 
theory*’ of yester-year is being 
trundled out of the sidings 
again — whereby West Germany 
and Japan should now haul the 
world economy forward, as the 
US pauses to bring its trade 
and budget deficit under con- 
trol. 

But the “locomotive” enthu- 
siasts will be disappointed. For 
as Mr Stoltenberg had made 
repeatedly clear, this gentle- 
man is most definitely not for 


turning. 

Part of the explanation lies in 
the unhappy experience of West 
Germany the last time it agreed 
to such a role, in 1978. 

Then, it reaped little in terms 
of growth and much in terms of 
extra inflation: “We still 
haven't forgotten that. Nothing 
good came out of it for us, nor 
for anyone else.” 

But Mr Stoltenberg also feels 
that Bonn is already doing its 
bit. “ Growth next year will be 
3. perhaps 3.5 per cent in real 
terms. 

" Many experts are even more 
optimistic— and if they're right, 
then well have the fastest 
growth in West Europe, faster 
perhaps than the US,” he says. 
“That would be a verv good 
West German contribution to 
the world economy loo.” 

The corollary is crystal clear. 
For the umpteenLh time, Mr 
Sioltenburg rejected any “ arti- 
ficial ” stimulus to the economy. 

He even rejected the com- 
bination of the staggered two- 
stage DM 20bn (£5bn) of tax 
cuts due in 1986 and 1988, as 
many outside experts advocate. 

“ The priority of our tax and 
fiscal policy,” he insists, “ is 
low interest rates and a stable 
monetary environment, because 
that’s the beat way of getting 
a sustained, long upswing.” 

Hence, the careful series of 
tax cuts, signposted into the 
future: DM llbn next year. 
DM 9bn in 1988, and sometime 
thereafter a simplification of in- 
come and corporation tax which 
could be worth, in net terms, as 
much again. 

But what of those two issues 
of more immediate concern to 
a foreign audience: those sur- 
pluses, and a D-mark exchange 
rate which, despite a 14 per cent 
appreciation against the dollar 
since the "Big Five” meeting 
in New York of September 22, 
remains remarkably stable 
against other EMS currencies, 
in defiance of the so-called 
“fundamentals 
Mr Stoltenburg is little moved 
by criticism, voiced by ex- 
Chancellor Helmut Schmidt 



Hr Gerhard Stoltenberg 


among others, that the remorse- 
less increases in trade and cur- 
rent surpluses will simply 
invite trouble and criticism 
abroad. 

“The forecasts are that we'll 
have a current surplus next 
year of between $15bn and 
¥20bn. around 2 per cent of 
GNP; and certainly, at the start, 
a cautious budgetary policy 
kept domestic demand down. 
That was unavoidable.” 

But next year, the rise in 
private consumption will gen- 
erate a substantial rise in im- 
ports, “because consumer goods 
are where imports have the 
biggest share of the market.*' 

"So we're not looking to 
steadily growing surpluses over 
a period of several years.” Nor, 
he claims, have Bonn's trading 
partners, in particular the US, 
expressed irritation about the 
way things are going. 

Rather, Mr Stoltenberg em- 
phasises that in the longer term 
a more competitive exchange 
rate for thedollar against the 
D-mark and other currencies 
must depend on the US acting 
to get Its budget deficit, and 
hence interest rates down. 


“There are no secret central 
bank talks over interest rates, 
but dollar rates are still tro 
high, despite a small recent de- 
cline. 

*‘lf the politicians in Washing- 
ton take the necessary decisions 
on the budget, then you have 
the chance of lower interest 
rates and a stable realistic ex- 
change rate for thedollar. Then 
the US foreign trade balance 
can improve.” 

But wbat of other countries, 
who complain that an under- 
valued mark is permitting Bonn 
to accumulate such surpluses 
(the trade balance might be up 
to $40bn in the black in 1986, 
according to same estimates) at 
their expense? 

The Finance Minister con- 
cedes that of late, the “funda- 
mental'' virtues of low inflation 
(expected to be 2 per cent or 
less next year) and a strong 
external position have been 
having less impact than they 
might. 

But although he will not be 
drawn into direct speculation on 
the mark's future exchange 
rate, the underlying message is 
clear: that an appreciation 
would not be looked on un- 
kindly in Bonn. 

“In the longer term, consid- 
eration of the ‘fundamentals' 
will play a bigger part, I am 
convinced. The mark is highlyl 
rated 

Mr Stoltenberg's unrepentant 
orthodoxy is equally plain on 
another vexed topic: that of the 
future of European monetary 
co-operation in general, and the 
role of the European Currency 
Unit (ECU) in particular. 

The first thing to be done, he 
argues, is to implement the 
existing provisions of the Treaty 
of Rome and remove controls 
on capital movement which 
Bonn has long been pressing. 

“We feel that's more impor- 
tant than talking about the 
future of the ECU as a reserve 
currency. How can you propose 
that, when free capital move- 
ment among all member-states 
is still not possible ?” 


Gaullists 
favour 
cross-border 
share links 

By David Marsh in Paris 

FRANCE'S neo-Gaullist RPR 
opposition party has come out 
in favour of allowing big 
nationalised companies to 
cement international accords in 
areas like telecommunications 
through cross - shareholding 
deals with other European 
groups. 

Mr Michel Noir. the RPR's 
industrial spokesman, tipped as 
a candidate for Industry Mini- 
ster in the event of a big Opposi- 
tion victory in the general elec- 
tion next March, also moved 
yesterday to calm fears among 
nationalised groups that pro- 
gressive denationalisation could 
weaken their ability to raise 
fresh capital. 

Industrialists say heavy sales 
on the bourse of the state's 
stakes in French industry and 
banking could so swamp the 
market with paper that the 
groups would be unable to raise 
urgently-needed new capital 
through rights issues. 

Mr Noir told journalists 
yesterday that the RPR would 
take a “pragmatic” line over 
denationalisation. It would 
allow the companies themselves 
to work out the best way of 
bringing in private capital into 
their shareholding structure. 

Mr Noir said nationalised 
companies were generally 
under-capitalised compared 
with their US, German or 
Japanese competitors. They 
would be able to give priority 
if necessary to raising fresh 
capital rather than simply sell- 
ing off state stakes. 

He said the French financial 
markets would probably be 
able to absorb issues of more 
than FFr20bn (£ 1.86m) a year 
for both types of transaction. 

Mr Noir said he would be in 
favour of cross-shareholding 
accords between companies 
such as CGE and Siemens. 


140 DESTINATIONS IN THE 
AMERICAS. CHINA INCLUDED 



At Eastern, we go to the ends of the 
earth for our business travellers. 

First of all, we can otter you Ihe 
most extensive airline network in the 
entire Americas. 

When you arrive in Miami from 
Galwick, you can choose from any of 
140 destinations in North, Central and 
South America and the Caribbean. 

And should you book Executive 
Class from London, we'll automatically 
reserve a first class seat for you from 
Miami to your final destination. 


We've arranged our schedule so 
as to minimise connecting time. 

It ensures that you get to where 
you're going as quickly and efficiently 
as possible. 

Meanwhile, you can sample our 
luxury 'Golden Wings' service. 

On the ground, the main benefits 
on otter include advance seat selection 
and separate check-in. 

in the aic it's the only Executive 
Service that features china, glass and 
linen exclusively 


And beginning on December 15th, 
you'll be able to enjoy itsixdaysa week 
between Gatwick and Miami. 

So when you're next planning a 
business trip out west, come directly 
to Eastern. 

We'll give Ittoyou on a plate. 





The wings of the Americas 


FOR FURTHER INFORMATION CONTACT YOUR LOCAL TRAVEL AGENT 
OR CALI EASTERN AIRLINES ON 0293 51 7622. 


4 


Financial Times Wednesday December XI 


OVERSEAS NEWS 


agreement 


By John Murray Brown in 

Khartoum 

SUDAN'S loan agreements 
with the World Bank and 
two leading Arab funds, one 
Saudi and one Kuwaiti. Slave 
been cancelled, according to 
Mr Abdel Magled, the 
Finance Minister. 

Mr Magied quoted In the 
local press yesterday, said 
“ negotiations with the World 
Bank in Washington had 
stopped as a result of last 
week’s Cabinet meeting" in 
which economic reforms 
agreed with the IMF were 
categorically rejected oy 
ministers. Mr Maided "s state- 
ment was confirmed by the 
World Bank representative in 
Khartoum. 

Agreement with the IMF 
Is a necessary first step in 
paving the way for a re- 
scheduling of Sudan's 39bn 
external debt to governments 
and commercial banks. How- 
ever, IMF officials are said 
to be adamant that Sudan's 
arrears with the Fund, cur- 
rently exceeding $l80xa. 
should first be settled before 
a rescheduling. 

Meanwhile, delegates of 
the Arab funds left Khar- 
toum last week without reach- 
ing agreement on a possible 
$700m loan, unhappy over the 
Cabinet's decision. The 
Saudis, Sudan's largest 
source of bilateral finance, 
are said to be reluctant to 
act without IMF approval. 
Saudi Arabia Is a board 
member of the IMF. 

With the debt crisis con- 
tinuing, a meeting set for 
January 2 for all the Arab 
funds looks likely to be 
postponed. 


INDIAN PREMIER ASKS WHAT USE IS MADE OF ENRICHED URANIUM OUTPUT 

Gandhi ch alleng es Zia over nuclear bomb 


BY JOHN ELLIOTT IN NEW DELHI 

PAKISTAN was challenged ■ — 
yesterday by Mr Rajiv Gandhi, 
the Indian Prime Minister, to 
Convince him it was not making 
a nuclear bomb by providing 
details of the use it is making 
of the enriched uranium being 
produced in the country. 

Mr Gandhi issued this 
challenge a week before 
President Zia of Pakistan, who 
is now visiting Sri Lanka, meets 
him in New Delhi next Tuesday 
for what are expected to be the 
most intensive talks yet to take 
place between the two leaders. 

He coupled it with remarks 
which dramatically illustrated 
the change in India's foreign 
policy towards its neighbours 
since Mr Gandhi succeeded his 
mother, Mrs Indira Gandhi. 13 
months ago. 

•* Our basic objective is not 


Britain has taken a “step 
backwards” In Its measures 
against extremist Sikhs oper- 
ating in the UK by giving 
citizenship to a man objected 
to by India, Sir Rajiv Gandhi, 
Indian Prime Minister, said 
yesterday. 

Mr Gandhi's statement lias 
eaosed concern in the British 
Government which has been 
trying to improve diplomatic 
and commercial relationships 
with India by taking a 
tougher line over the activi- 
ties of the extremists. New 


initiatives were agreed when 
Mr Gandhi visited London 
two months ago. Major orders 
from the UK were delayed 
earlier this year because of 
India's unhappiness about the 
Sikhs* activities. 

The person is understood 
to be Hr Gurmej Singh Gill, 
who is called prime minister 
of the Sikhs’ London-based 
u Government of Khalistan,” 
the name given by extremist 
Sikhs to the independent 
state of Punjab they want 
created in northern India. 


to be a dominant power in the 
region. Our basic objective is 
to be friends with Pakistan, to 
reduce tension in the area so 


that both our countries can get 
down to working for our 
peoples instead of building up 
vast armies that face each other 


across the border. I think we 
are making some progress on 
that,” he declared at a meeting 
with foreign journalists. 

Asked bow Pakistan could 
convince him it was not making 
a bomb, Ur Gandhi said: “We 
have been talking about this 
and may be the first thing they 

could convince us about is where 

all the enriched uranium Is 
going because they don’t seem 
to have any ostensible use for 
it. That is really the starting 
point If we knew where it has 
gone, there is no other 
problem.” 

This is the first time that 
India has named a specific way 
in which the dispute between 
the two countries over nuclear 
weapons could advance. The 
remark could embarrass 
Pakistan which is widely 


believed to be developing a 
bomb and can be seen as a 
response to five proposals made 
by President Zia for both 
countries to sign a non-prolife ra- 
tion treaty or agree to inter- 
national safeguards or mutual 
inspections. India is opposed 
Mr Gandhi rejected an 
accusation made by President 
Zia last month that India had 
the capability to drop a nuclear 
bomb on Pakistan. “We don’t 
have a bomb," he declared 
He hoped India would not 
have to decide whether to pro- 
duce a bomb in response to 
Pakistan. 

Mr Gandhi also announced 
that he and President Ershad 
of Bangladesh bad agreed to 
tackle the problems of insur- 
gencies among tribal communi- 
ties of north east India on the 



Hr Gandhi: “We don't have a 
bomb" 

Bangladesh border. India was 
also prepared for the first time 
to hold joint talks with both 
Bangladesh and Nepal on a 
long-standing dispute concern- 
ing rights to the waters of the 
River Ganges. 


Central bank warns on Pakistan economy 


BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN is living beyond its 
means and the state of the 
economy appears to be worsen- 
ing, the country’s central bank 
has warned in its annual report 

Pointing to the Government's 
budget deficit, the widening gap 
in the balance of payments and 
the substantial imbalance 
between investment and savings, 
the bank says that the failure to 
increase export earnings is a 
matter for serious concern. 

The bank identifies the key 
domestic culprit as the Govern- 
ment's budget deficit, which 
rose 40.6 per cent in the year to 
June, 1985, to an all-time high 
of Rs 3S.3bn (£1.6bn). The rise 
follows a shortfall in revenues 
owing to reduced Imports after 
new customs duties were im- 
posed and a substantial Increase 
in unproductive expenditure, 


mainly in the state sector. 

The Government resorted to 
deficit financing of Rs 18.3b n 
— the highest in the nation's 
history. Mr Mah babul Haq, the 
new Finance Minister, has, 
promised "zero deficit finan- 
cing” in 1985-86 in view of 
public protest at its adverse 
effects on the economy. 

“The foreign exchange 
reserves bore the brunt of 
higher budgetary deficit finan- 
cing,” says the b aide’s report. 
The rate of monetary expansion 
however was maintained at 11.8 
per cent— the same as in the 
previous year. The state bank 
applied credit restrictions on 
commercial bank lending to pri- 
vate business and the state 
sector, in order to curb exces- 
sive expansion. 

The hank also focusses its 


criticism on the low ratio of 
domestic savings, which at 3.9 
per cent of gross domestic pro- 
duct declined from 4.3 per cent 
in the previous year. Savings in 
the state sector declined to 
Rs l.9bn in 19S4-S5, from 
Rs 8.6bn in the previous year. 

Gross total investment in the 
economy, at current prices, rose 
15.2 per cent, an improvement 
on the 10 per cent rise in the 
previous year. Agriculture 
showed 9.9 per cent growth 
from a 6-1 per cent decline 
The good performance was 
due to a bumper cotton crop 
which was more than double the 
previous year. Wheat production 
was up by 8 .3 per cent. 

Industrial production rose by 
8.1 per cent. "Rut for wide- 
spread power cuts and shortages 
of natural gas in certain parts 


of the country, growth of indus- 
trial production would have 
been significantly higher." the 
report notes. The projection for 
next year is a rise of 8.7 per 
cent. 

The bank is particularly 
worried about the failure to 
capitalise on this improvement 
by exporting surplus produc- 
tion. Merchandise exports at 
$2.4bn were 7.3 per cent lower 
than last year, as the interna- 
tional market prices of rice, 
cotton fabrics, a wide range of 
manufactured goods and 
carpets fell sharply. Imports 
were down 17 per cent to 
$5.9bn. 

The central bank points out 
to an “ intensified pressure ’’ 
on the balance of payments. 
The current account deficit rose 
sharply from $997 m in 1983-84 


to $1.6bn in 198485, mainly 
because of reduced exports and 
smaller remittances from 
Pakistani workers abroad. 
Foreign exchange reserves 
declined to $1.2bn in June, 1985 
from $2.5bn a year earlier, and 
have now fallen to ETOOm. 

There are no prospects of an 
increase in remittances, which 
are declining as Pakistanis, 
have started to return from 
the Middle East, the bank 
warns. “The solution lies In 
stepping up merchandise 
exports,” it says, to replace the 
remittances, to meet the needs 
of a growing economy and to 
help meet annual debt 
servicing costs of $lbn on 
Pakistan’s $12bn foreign debt. 

Businessmen are not opti- 
mistic about an. improvement, 
however as the effect of a rise 
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Carrent Account 


in customs duties on a wide 
variety of imports and capital 
goods has put a question marie 
over growth prospects in a 
variety of sectors. 
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New Zealand considers 
law banning nuclear arms 


LEGISLATION BANNING 
nuclear weapons and nuclear- 
powered warships from New 
Zealand was introduced in 
parliament yesterday but is not 
expected to be passed until mid- 
1986, Renter reports from 
Wellington. 

Mr David Lange, the Prime 
Minister, told parliament the 
move kept faith with New 
Zealand public opinion. 

The introduction of the New 
Zealand Nuclear Free Zone, 
Disarmament and Arms Control 
Bill overrode opposition from 
the US and Australia, Welling- 
ton’s allies in the Anzus defence 
pad 

The law enshrines the ban on 
nuclear weapons imposed in 
January, which led to a freeze 
in relations with Washington 
and a cut in defence ties 
between New Zealand and the 
US. 

" This bil is the Government’s 


response to the obligation 
placed on it to adopt and sup- 
port responsible measures of 
disarmament and arms control,” 
Mr Lange said. " Every country 
in the world has a compelling 
interest in the process of dis- 
armament and arms control. No 
country can abdicate its interest 
in that process," he added. 

Mr Lange told a noisy par- 
liament that warships seeking 
port access would not be asked 
to declare whether they were 
carrying nuclear warheads. 
Under the law, the Prime 
Minister would have sole re- 
sponsibility for granting or 
refusing access but could only 
allow a ship to dock if he were 
satisfied “ that the warship 
will not be carrying any 
nuclear explosive device on 
their entry into these waters.” 
• Australia said yesterday it 
would build the world’s most 
effective ground radar system 
to defend its north coast. 


Wall Street Journal fined 

BY CHRIS SHERWELL IN SINGAPORE 


US may. provide 
$30m to aid 
Angolan rebels 

By Reginald Dale in Washington 
THE Reagan Administration 
was yesterday reported to have 
tentatively decided on a first 
instalment of less than $30m in 
covert aid to the Unita rebels 
In Angola but to delay payment 
until the New Year. The hope 
would be to use the threat of 
aid to the rebels to induce the 
Angolan Government to the 
Withdrawal of the 35,000 Cuban 
troops that ' are supporting it 
against Unita. 

The Washington Post said 
that while the aid bad not been 
officially authorised, an infor- 
mal derision had been taken at 
a meeting between US Govern- 
ment agencies last month. It 
would involve “non-lethal aid” 
for Unita. led by Mr Jonas 
Savimbi, followed by military 
aid later on. 

The US would probably con- 
tinue its talks with the Angolan 
Government later this month, 
following the reopening of con- 
tacts at a meetig in Lusaka at 
the end of last month, the Post 
said. 


Syrian 
Premier 
visits 
Amman 

The reconciHation between 
Syria and Jordan developed far- 
iff yesterday with a vz£t to 
Amman by Dr Abdul Raouf 
al-Oasm. the Syrian Prime 
S wltM Onr Middle 
Ea^t Staff , He held immediate 
talks with King Hussein of Jor- 
dan, who is expected to nett 
Damascus within the next few 
weeks. 

The two countries have been 
bitterly opposed over both toe 
Palestinian issue and tne Goff 
War between Iraq and Iran. In 
the past three months King 
Hussein has expressed peat 
disappointment at the pohcies 
of Mr Yassir Arafat, chairman 
of the Palestine Liberation 
Organisation, and by drawing 
closer to Syria is providing him- 
self with greater freedom to 
manoeuvre. 

Marcos running mate 

President Ferdinand Marcos of 
the Philippines yesterday said 
he would announce his vice- 
presidential candidate today for 
February’s elections, agencies 
report from Manila. Armed 
forces chief Gen Fabian Ver 
said he would complete 
reorganisation of the military 
by toe end of this month hot 
that he has other security 
missions” to accomplish before 
his retires. Thousands of 
demonstrators rallied in Philip- 
pine cities to mark UN Human 
Rights Day. Manila police said 
6,000 people marched towards 
the presidential palace but 
were stopped by police 
barricades. 

Iran ‘not responding 9 

The Saudi Foreign Minister. 
Prince Saud al-Faisal, has said 
Iran is not responding to efforts 
to end the five-year-old Golf 
War with Iraq, the official 
Saudi Press Agency reported. 
Renter writes from Riyadh. 
Prince Saud made the remark 
last night following talks here 
with Mr Ali Akbar Velayati, 
the Iranian Foreign Minister, 
who ended a two-day visit and 
left for Abu Dhabi. 

"We did not detect any 
development of the Iranian 
stand to give the impression . . . 
of a positive move to end this 
destructive war,” Prince Saud 
said. 


-Chinese visit to Iraq 

Wu Xueqian, China’s Foreign 
Minister, was due to arrive in 
Baghdad last night for a three- 
day visit at toe start of a Middle 
East tour that will also take 
him to Jordan, Syria, Egypt and 
toe United Arab Emirates, 
Renter writes from Baghdad. 

His trip continues a drive by 
Peking to consolidate ties in 
the region which has already 
seen visits by Tiaa Jiyirn. a 
vice-premier, to North African 
Arab states in October and to 
Oman, the UAE and Kuwait 
last month by Yao Y ilia, 
another vice-premier. 


THE Singapore High Court 
yesterday fined the publishers 
and three senior staff of toe 
Asian Wall Street Journal a 
total of S$15,000 (£14.840) for 
contempt caused by an editorial 
carried by the paper in October. 

Also fined were Singapore 
Newspaper Services, printer of 
the Journal in Singapore, and 
the manager of the Journal’s 
distribution agency in Singa- 
pore, 

Handing down his judgment 
yesterday, Mr Justice Sinna- 
thuray said it was “ clear 
beyond doubt that the article 
contians objectionable state- 
ments scandalising the courts 
of Singapore, the contempt of 
.court being one of the worst of 
its kind.” 

The offending editorial, pub- 
lished on October 17, dealt jvith 
court case against Mr J. B. 
Jeyaretnam, one of two opposi- 
tion members of Parliament, 
and criticised Singapore's 
judiciary. At a hearing last 


month Mr Fred Zimmerman, 
the Asian Wall Street Journal’s 
editor, apologised for “ any in- 
advertent contempt of court” 
on behalf of himself and toe 
Dow Jones Publishing Co 
(Asia), the paper's publishers. 

At tiie end of a 30-page judg- 
ment Mr Justice Sinnathuray 
imposed a fine of SS6.000 
against Dow Jones and another 
of S$3,000 against Mr Zimmer- 
man. 

Two staff not specifically men- 
tioned in the original charges — 
Ms Melanie Kirkpatrick, 
features editor, and Mr Paul 
Gigot editorial page editor — 
were fined S54.000 and S$2,000 
respectively. They had sub- 
mitted affidavits saying they 
were responsible for writing the 
editorial. 

Singapore News Services, 
which is part of the local media 
group Singapore Press Holdings, 
and Mr John Tan. the journal's 
distribution manager in Singa- 
pore, were each fined S$500. 



“I studied French 
for years but I still 
can’t speak it.” 


4foeet& a. fategetape. 


Berlitz now offers special 3 week full time 
crash courses of semi -private tuition In small 
groups of 3 or 4 people. 

Courses start December/January. 

So you can speak the language of your choice 
by the famous, fast and simple, Berlitz method 
Phone today for more information. 


hFteftlCH GERMAN, SRftNISH. ITALIAN OR ENGU5R 


LONDON 

01-5806482 


MANCHESTER 
021-6434334 061 -22S 3607 

EDINBURGH 
0532-435536 031-226 71 S8 


tV\e \a teSt . 
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st international conference on 
BUSINESS APPLICATIONS 
OF APPROXIMATE REASONING 

Tutorial, lectures and demonstrations will cover the most relevant worldwide 
(Europe, Japan, USA) developments in Process Control, Management and Finance. 


KEYNOTE SPEAKER: LOTFI fl.ZADEH 


January 8, 9 and 10, 1986 
Intercontinental Hotel - PARIS 

Inquiries and informations: Chantai Bauche. 

GSl - 25, bd de rAmirol-Brui*. 75116 PARIS - !«.: 33-1- 45,02.12.20. 
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AMERICAN NEWS 



Shultz warns of 
need to contain 
regional conflicts 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


MR GEORGE SHULTZ, the US 
Secretary of State, said yester- 
day that if there was any real 
danger of a US-Soviet confron- 
tation it was likely to originate 
in a crisis in some part of the 
developing world rather t b?" 
Europe. 

Mr Shultz was speaking at a 
luncheon of the Pilgrims' 
Society in London, after review- 
ing the international situation 
in separate talks with Mrs 
Margaret Thatcher, the Prime 
Minister, and Sir Geoffrey 
Howe, the Foreign Secretary. 

A statement issued by Down- 
ing Street after the meeting 
between Mrs Thatcher Mr 
Shultz said that, during wide- 
ranging talks, they had agreed 
on the need to pursue the arms 
control negotiations between 
the US and the Soviet Union 
“ with a spirit of urgency.” The 
Prime Minister and Mr Shultz 
also agreed on u the urgent 
need ” for further progress to- 
wards a Middle East settle- 
ment. 

In his talks with Sir 
Geoffrey, Mr Shultz underlined 
the importance that the US 
attached to solving regional con- 
flicts. The US Secretary of 
State told his British opposite 
number that it had been de- 


cided at the recent summit 
meeting between President 
Reagan and Mr Mikhail Gor- 
bachev, the Soviet leader, that 
their foreign ministers would 
discuss Afghanistan and 
Southern Africa at their next 
meeting: 

Mr Shultz said in his speech 
tothe Pilgrim’s Society that it 
was precisely because the cen- 
tral military balance in Europe 
was stable that " the problem of 
our time ” had become the need 
to contain regional conflicts. 

“ It is not difficult to see the 
advantage to Soviet foreign 
policy of its alliance with 
radical movements throughout 
the developing world,” he said. 
“ Even revolutionary Mam 
shares with other radical farces 
a profound anti-Western im- 
pulse.” 

That impulse clearly worked 
to the advantage of the Soviet 
Union, threatening moderate 
pro - Western governments, 
menacing the West’s oil supply 
and spreading the evil of ter- 
rorism and “the gospel of up- 
heaval.” 

The US on the other hand, 
considered that negotiated poli- 
tical solutions represented the 
best hope for lasting peace. 
Extremists must be resisted 


Congress negotiators set to 
back budget reform plan 

BY REGINALD DALE, US EDITOR IN WASHINGTON 


HOUSE and Senate negotiators 
were yesterday expected to en- 
dorse a radical plan ro elimin- 
ate the US budget deficit by 
1991, clearing the way for 
passage by both full houses of 
Congress. Thenegotiators were 
reported to have overcome a 
last-minute snag over defence 
spending that held up final 
agreement on Monday night. 

Nevertheless, Senator Robert 
Dole, the Senate Republican 
majority leader, said Congress 
would probably need to pass 
another short-term extension 
of the national debt ceiling to- 
day to allow work to be com- 
pleted on the complex 
deficit-reduction package, the 
so-called Gramm-Rudman plan. 

The plan is attached to legis- 
lation raising the national debt 
ceiling from. $L800bn (£1,225 
bn) to just over SZ.OOObn. With- 
out any increase in borrowing 
authority, the Treasury has said 
that it will run out of cash: at 
midnight tonight 

President Ronald Reagan's 
position on the deficit reduc- 
tion package was still unclear 
yesterday. After a White House 
meeting, members of Congress 


said that lb 1 Reagan was still 
generally in favour of the plan, 
but was also still seeking 
greater flexibility on defence 
spending. The plan would re- 
quire the President to order 
automatic spending cuts if Con- 
gress did not meet progressively 
declining deficit targets. 

Mr Reagan, meanwhile, was 
yesterday keeping up the pres- 
sure to keep tax reform legis- 
lation alive in the House of 
Representatives, where a key 
vote is expected this week. 
House Republican leaders said 
that they still planned to defy 
the President's wishes by voting 
against a democratic tax pro- 
posal on which Mr Reagan is 
relying to keep the reform pro- 
cess from petering out. 

The Democrats will need 
some Republican votes to pass 
their proposal, for onward trans- 
mission to the Republican-con- 
trolled Senate, where Mr Reagan 
wants to “improve” it. House 
Republican leaders, however, 
warned yesterday that the Demo- 
cratic version could lead to a 
short-term economic slowdown, 
a cording to Mr Beryl Sprinkel, 
chairman of the President's 
Council of Economic Advisers. 


Concern grows 
over leadership 
at World Bank 

By Stewart Hermng in 
Washington 

CONCERN is growing in Washi- 
ngton about the apparent 
eadership vacuum at the World 
lank, which funds Third World 
levelopment projects, as it 
aces up to the challenges pre- 
dated by its expanding role. 

Mr Tom Clausen, the Bank’s 
iresident, announced in 
October he would retire when 
is term of office expires next 
line. 

Speculation about his sues 
essor — to be nominated by the 
IS — focuses on Mr Richard 
tebs, a former chief operating 
fficer at the New York Federal 
reserve Bank and now pres- 
ent of Morgan Stanley Inter- 
ation&L Mr Jack Hennessy, 
resident of Credit Suisse First 
loston, and Mr John Petty, 
hairman of Marine Midland 
tank of Buffalo, New York. 

The choice is important for 
le US Treasury given the de- 
ision by Mr James Baker, 
'reasury Secretary, that the 
forld Bank must play a bigger 
lie in trying to help to resolve 
le Third World debt problem. < 


Soviet Union 
and Br azil sign 
pact on links 

THE Soviet Union and Bmfl 
yesterday signed an agree- 
ment to expand political dia- 
logue and officials of both 
nations called for broader 
economic and other ties. AP 
reports from Moscow. 

“A climate of understand- 
ing has been created between 
both countries, favourable for 
the further development of 
relations,” Mr Olavo SetubaJ, 
Brazil's Foreign Minister, said 
after two days of talks with 
his Soviet counterpart, Mr 
Ednard Shevardnadze. 

Hr SetnbaL the first Brazi- 
lian Foreign Minister to visit 
the Soviet Union, and Hr 
Shevardnadze signed an 
understanding to Increase 
political co-operation. No 
details of the accords were 
release d . 

They also prolonged a 10- 
year trade agreement under 
which the countries exchange 
goods in an arrangement that 
currently sharply favours 

Brazil. 

Last year, Brazil exported 
$lMffl (£130.6m) worth of 
goods to the Soviet Union and 
imported only |5bn worth. 


Guyanese opposition claims 
fraud as PNC takes lead 


BY CANUTE JAMES IN KINGSTON 


RULING People's National 
ress (PNC) took an 
:ted early lead as counting 
i yesterday of votes cast in 
na's general election on 
lay. 

e count is being conducted 
ie absence of representa- 
of the main opposition 
le's Progressive Party 
, following the decision of 
ader. Dr Cheddi Jagan, not 
ke part in what be has 
ibed as "a massive fraud.” 
Jagan’s decision followed 
he said was a physical 
i on him by represent a- 
of the ruling party at a 
g station. He had been 
escorted to a police station - 
npoint by men in plain 
s, he said. m 

police confirmed that Dr 
had been detained briefly 
allegations that he had 
ted the officer in charge 
: polling station. 


The PPP said yesterday 
morning it had not decided 
whether it would accept any 
seats it won in the election. 
The party was not pulling out 
of the election and was not 
conceding defeat. 

Charges that the election 
was fraudulent have also been 
made by the other five parties 
challenging the PNC, which has 
been in office for the past 21 
years. Mr Desmond Hoyte, the 
President, said the charges 
were typical of Guyanese oppo- 
sition parties and were an 
excuse for defeat. 

In the first results from the 
north west region, one of tile 
10 vote-counting centres, the 
elections commission reported 
a turnout of 65.2 per cent of 
the registered electorate. Of 
the 15,360 votes cast, the Com- 
mission said the PNC bad 
received 12^56. the PPP 1.705, 
and the United Force 1,281. 


Jimmy Burns in Buenos Aires analyses the likely effects of the outcome of the human rights trial 

Argentina verdicts aim for reconciliation and stability 


ON HIS second anniversary as 
President of Argentina, Mr 
Raul Ajfonsln was yesterday 
provided with an opportunity 
to measure again the extent of 
his Government's popularity. 

Tuesday night's verdict in the 
trial of nine junta members 
who ruled the country between 
1976 and 1982 reads like An 
exercise in fine judgment which 
the President himself could 
have devised. 

It seeks to pursue the middle 
ground between the extremists 
m Argentine society who In the 
past have tried to make the 
human rights issue the point on 
which Argentina’s ascent to 
democracy stands or falls. 

At the end of the trial, which 
has lasted eight months, the 
president of the federal appeals 
court, Mr Leon Arslanian, 
accepted that when the 1976 
coup took place Argentina was 
being terrorised by a “ revolu- 
tionary war.” 

The methods used to fight it, 
however — house breaking, 
illegal detention, torture and 
murder— went beyond the 
limits tolerable by civilised 
society and involved innocent 
victims as well as terrorists, 
the court decided. 

In sentencing the accused, 
the judges have compromised. 
By condemning only General 
Jorge Videla and Admiral 
Emilio Hassera to life 
imprisonment, the judges have 
recognised that the bulk of 
human rights violations were 
committed by the Army and 
tiie Navy in the first two years 



Left to right: Emi lio Hassera, Jorge Anaya, Roberto Viola, Jorge Videla, Leopolds Galtieri and BasiHo Dozo 


of the military regime. 

It has been implicitly 
accepted that the members of 
the Galtieri junta, wbo were 
all acquitted, should be mainly 
answerable for tbeir involve- 
ment in the Falklands war. 
This is currently being dealt 
with in a separate trial. 

Since the human rights trial 
began in April, more than 
1,000 witnesses have filed 
through court Wbat they had 
to say about teh 8,000 “disap- 
peared” people, including many 
innocent victims, has been 
woven into a tapestry of horror 
by the prosecution which 
initially left public opinion 
shocked, and many members of 
the armed forces livid. These' 
passions have now, to some 
extent, cooled 

By declaring some of the 


evidence to be Insufficient and 
throwing out some of the 700 
cases pursued by the prosecu- 
tion, the judges can Maim to 
have acted fairly. They have 
thus rejected the defence’s 
earlier claim that the proceed- 
ings had been planned by the 
Government as a political show 
trial, in which all nine had been 
condemned before they were 
heard. 

Government officials argue 
that apart from boosting 
Argentina’s international stand- 
ing, the trial will make the 
armed forces think twice before 
intervening violently in the 
country's political life in the 
future. 

Their version of history has 
been questioned since the col- 
lapse of the military regime 
after the Falklands defeat. The 


armed forces had maintained 
that the 1976 coup led by Gen 
Videla, Admiral Masse ra, and 
Brig Gen Orlando Agosti, the 
Air Force leader, and the 
methods of repression subse- 
quently pursued were part of a 
heroic crusade by the defenders 
of western Christian values 
against the threat of Marxist 
revolution. 

Before handing over to the 
democratically elected govern- 
ment, the military regime 
declared an amnesty in its 
favour. But human rights 
organisations demanded a 
sweeping witch-hunt and a 
“people’s trial” of the armed 
forces. Most people demanded 
only that justice be done. 

The reactions of both human 
rights groups and the armed 
forces to Tuesday's verdicts 


appear to have been equally 
adverse. Mrs Hebe Bonafini, 
president of the Mothers of 
May, the relatives’ group of the 
“disappeared,” stormed out of 
the court, describing the 
acquittals as a farce. Fewer 
than a thousand supporters 
joined her in a protest outside, 
however. 

It is understood that the 
Army and, to a lesser extent, 
the Navy is angry with the 
implication of the verdicts that 
these two services were most 
responsible for h uman rights 
violations. They suspect that 
the Air Force has come out 
of the trial lightly, because 
of its tacit political alliance 
with the Government. 

The verdict could thus 
aggravate inter-service rivalries. 

Within the military as a 


whole, the main worry now is 
that the judges, far from 
closing the hook on the human 
rights issue, have opened up a 
new and potentially more 
dangerous chapter. The court 
has recommended that investi- 
gations should continue into 
the actions of brigade and 
division commanders and some 
300 to 400 middle and junior 
officers who are already before 
the courts in connection with 
h uman rights violations. 

The Government privately 
feels that the military rather 
than the human rights organi- 
sations is the main focus of 
opposition. 

The trial of the junta mem- 
bers was initially accepted both 
by the Government and the 
current military chiefs as an 
essential move, to draw a line 
between past and present mili- 
tary activity and enable the 
armed forces to turn their 
backs on their political past 
and play a more professional 
role. 

Now that the trial is over, 
the Government is relying on 
its parliamentary strength to 
launch a law in Congress 
early next year in defence of 
“national reconciliation.” This 
would confine further human 
rights trials to a handful of 
officers. 

Thus the Government hopes 
military discipline could be 
consolidated, the human rights 
nightmare finally laid to rest 
and political stability become a 
reality at last 
Editorial Comment; Page 16 


Thep 
that f i 



system 
f wrist. 


Introducing the new Casio Databank 
DBC-600. Not so much a watch, more a 



50 PERSONAL FACTS 
OR 50 SCHEDULE-MEMOS 


With the DBC-600, you've got 50 
‘pages’ of memory at your fingertips, each one 
storing up to 5 letters and 12 num 


ips,ea 
users. Data 
can bestored quickly and easily, ready to be 
revealed instantly at the touch of a button. 

You can use the DBC-600 to log all your 
important phone numbers (they're automatic- 
ally listed alpt 



meat will automatically show on the screen. 
'You can even use it to store vital information 
such as your PIN code or bank account 
numbers. They’re all protected from prying 
eyes by your own secret code. 

The DBC-600 comes in handy when it 
comes to the figure work too. It’s got its own 
8 digit calculator with all the regular func- 
tions and its own independent memory. 

You’ll find it's pretty hot on timekeep- 
ing as well It has a 1/100 second stopwatch 
giving net, split, 1st and 2nd place times; daily 
alarm and automatic calendar. Plus a full 
specification time display featuring a 12 or 24 
hour readout, and a microlight for night 
viewing. 


Surprisingly, even with all these 
features, the DBC-600 costs just £45.95 RRP. 
A small price to pay for a watch, let alone a 
■complete filing system. 


TELE-MEMO AM) SCHEDULER 

Bbck res<n 
use and straps. 

• SOpagelete- 
metno/sched- 
ute memory 
(60 sets of 5 
characters and 
12 numerals) 

• Password 
fund ion. 

• Sdlgii loudt- 
hey panel 

calculator. 

• Auto calendar. 

• Dari* alarm. 

• 1/100 sec 
stopwatch. 

• Hourly Une 
sgnaL 

• Micro-rgd. 






DBG-60 -£37.95.RRP 



TELE-&EM0 

Chrome case, 
stainless steel 
bracelet 
• 50 telephone 
yua numbers 
(50 sets of 6 
characters and 
12 numerals). 

• Daf^r alarm. 

• Four appoint- 
ment alarms. 

• Hourly appoint- 
ment alarms. 

• Countdown 
alarm 

• 1/100 sec. 
stopwatch. 

• 12/24 hour 
format. 

• Mcro-tight 


DB-510 -X4L95.RRP 



REGULAR T1MEKEEPWG 

• Readout-at-aglanceof 
time and calendar. 

• 12/24 hour formats. 

• Micro-light for night 

viewing. 

•Schedule-memo can be 
confirmed from this week 
to next week using chart 



CHS 10 

HSO-S 

i!j 

iJ i| 


TELE-MEMO 

>Up to 50 sets f pages) of 5 
characters and 12 numeral* 
> Used pages automatically 
stored m alphabetical 
order. 

» Password function keeps 
memories private. 






SCHEDULE-MEMO 
I Up lo!50 sets of 5-character 
message and date/time. 
Beeper sounds for 20 
seconds at scheduled time. 

I Memories shared between 
tele- memo and schedule- 
memo modes. 
t Past memo automatically 
erased. 


STOPWATCH 
i Net time/split time 
lst/2nd place times in 
1/100 sec up to 23 hours 
59 minutes 59.99 seconds. 


DAILY ALARM 

• Daily 20-second beeper at 
preset time 
•Hourly time signals. 


CALCULATOR 
► 8-digit calculation, 
constants for +/-/X/-*- 
one independent memory, 
i Easyto-operate touch-key 
panel. 


AVAILABLE AT MOST MAJOR HIGH STREET JEWELLERS, MAJOR MULTIPLE CHEMISTS AND STATIONERS, ELECTRONIC AND CATALOGUE STORES. 
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TRADE NEWS 



Akzo files trade 
complaint under 
new EEC rule 


BY PAUL CHEE5EMGMT IN BRUSSELS 


A NEW European Community 
measure enabling EEC com* 
panies to retaliate against the 
unfair trading practices, of 
other countries is being used 
for the first time by Akzo. the 
Netherlands synthetic fibres 
producer. 

Akzo has lodged a complaint 
at the European Commission in 
Brussels claiming it is being 
prevented from selling aramide 
fibres, used in the armaments 
industry, to the US by action 
taken by Du Pont. 

Akzo is claiming that the US 
International Trade Commis- 
sion (ITC) engaged in an 
"illicit trade practice" when 
it ruled last month that Akzo’s 
twaron fibre couldn’t be im- 
ported into the US because it 
would unfairly damage Du 
Pont. 

This triggers off a procedure 
which could lead to the Com- 
munity taking action against the 
US in general or Du Pont in 
particular. 

Within the next 60 days the 
Commission has to decide 
whether to accept the AJczo 
complaint. Zf it does, and it 
will keep the EEC Council of 
Ministers informed at every 
step, it will then pursue its 
inquiries in the US. 

Should these inquiries sub- 
stantiate the Akzo complaint, 
the EEC will ask Du Pont to 
drop its action against Akzo. If 
Du Pont refuses the Council of 
Ministers will then consider the 
question for a quick decision on 
retaliation. 

Akzo accuses Du Pont of tak- 
ing discriminatory action 
against it. Du Pont has sought 
the protection of the US Tariff 
Act 1930 for protection of its 
patent. It claims that Akzo 
sales in the US would be a vio- 
lation of its patent 


The speed with which the 
Commission and the Council 
handle the Akzo action will 
provide the first evidence of the 
Community's enhanced ability 
to cope with trade complaints. 

After several months of 
haggling about the techniques 
of decision-making, the Com- 
munity iast September brought 
into force what became known 
as the new commercial instru- 
ment. 

This instrument; modelled on 
procedures employed in the 
US^eeks to give the Community 
a speedy way of taking action 
against what could be classified 
as the unfair trading practices 
of competitors both on the 
community and third markets. 

Such practices can embrace 
not only difficulties of access, 
as in the Akzo case, but also 
predatory pricing and subsi- 
dised sales. 

Laura Raun in Amsterdam 
adds: Akzo’s complaint to the 
European Commission against 
the US is an effort to escalate 
the increasingly vitriolic, 
decade-long battle between the 
two companies. 

If the US refuses to modify 
or annul the import ban, Akzo 
has warned it will appeal to 
the US Federal Court 

The Dutch fibres and chemi- 
cals company is seeking relief 
under the new EEC trade 
measure as part of a broad 
assault against Du Pont involv- 
ing court battles, the ITC and 
now the Commission. In addi- 
tion the two companies have 
accused each other of infring- 
ing their respective aramid 
patents in the courts of at least 
five countries. 


Baldrige 
to hold 
talks with 
Gorbachev 

By Patrick Coddtum In Moscow 
MR Mikhail Gorbachev, the 
Soviet leader, was scheduled to 
see Mr Malcolm Baldrige, the 
US commerce secretary, yester- 
day In his first meeting: with a 
senior US official since the 
summit In Geneva last month. 

Mr Baldrige, in Moscow for 
a meeting between 400 US 
businessmen and Soviet trade 
organisations, is believed to be 
carrying a letter from Presi- 
dent Reagan to the Soviet 
leader. 

The Soviet Union has said 
that it welcomes increased trade 
with the US as a sign of 
improved political relations but 
is wary of signing any large 
contracts. 

Mr Boris Aristov, the new 
Soviet Foreign Trade minister, 
told US businessmen at a 
dinner that: " The policy of 
sanctions and restrictions on 
CTade with our country has 
heavily damaged the reputation 
of US companies as reliable 
partners. It is not an easy 
thing to restore trust" 

US exports to the Soviet 
Union totalled ?3.3bn in 1984 
hut most of this was grain. 
Soviet exports to the US were 
worth $33002, mostly oil 
products. 

There is little optimism 
among diplomats that the 
overall trade picture between 
the US and the Soviet Union 
will rapidly change because of 
US legal restrictions, but the 
Soviets are particularly 
interested in American oil 
technology. 

Soviet oil production has 
dropped by 4 per cent this year 
and investment in the oil 
industry is to be increased un- 
expectedly by 31 per cent in 
the 1986 plan. 

Much of this will be spent on 
a deep oil drilling programme 
in west Siberia, the source of 
more than 60 per cent of the 
country’s oil and gas. 


Jurek Martin explains how restrictions rule in an anti-litigious society 

Foreign lawyers push for change in Japan 


US AND EUROPEAN legal 
experts yesterday reacted with 
something akin to dismay to 
the latest Japanese proposals 
over the conditions under 
which foreign lawyers would be 
allowed to practise in Japan. 

On Monday, the Japanese 
Federation of Bar Associations 
passed a resolution that appears 
to constitute little advance on 
its known conservative atti- 
tudes. Its proposals are likely 
to form the basis of any legis- 
lation submitted to parliament. 

Three main conditions are: 

• That foreign lawyers are 
limited to dealing in Japan with 
the laws of their own country, 
or, under certain circumstances, 
with those of a third country. 

• That reciprocity should be 
applied, in that lawyers from 
countries which do not permit 
Japanese to practise would be 
similarly not allowed in Japan. 
0 That foreign lawyers should 
not be allowed to enter into 
partnerships or even employ 
Japanese lawyers; additionally 
they would be subject to the 
jurisdiction of the Bar Associa- 
tion. 

In what some construed as a 
gesture adding insult to injury, 
the Association also declared 
that foreign lawyers should 
not be permitted to use the 
Japanese word for lawyer (ben- 


An advisory panel has recom- 
mended that Government- 
protected Japan Air Unes 
be privatised and that the 
company’s monopoly on 
regular international routes 
be ended. Japan's transport 
ministry said yesterday, AP 
reports from Tokyo. 

Ministry officials said the 
Council for Transport Policy 
has submitted to Minister 


Tokuo Yamashlta an interim 
report calling for changes in 
government policy, which 
shelters the national flag 
carrier from competition. 

The proposals would open 
the way for Japan’s other 
two major carriers. All 
Nippon Airways and Tea 
Domestic Air Lings, to 
operate scheduled Inter- 
national fH g)ite r 


ANA. Jm*»'s _ 

domestic airlines, hop« to 
ImpTii flights on the Tokyo- 
Guam route early next year 
and Is seeking approval to 
operate a TokywUs Angeles 
flight. Under a US-Japan 
provisional agreement signed 
last May, each side to to be 
allowed to open three new 
routes across the pacific. 


goshi), but rather should be 
restricted to a tortuous descrip- 
tion that makes their “foreign- 
ness” clear. 

Topical of local foreign 
reaction was the sarcastic com- 
ment of a European Community 
official that the latest pro- 
posals amounted to ** a small 
step backwards.” The bead of 
the EEC delegation here, Mr 
Laurens- Jan Brinkhorst, was 
understood to be seeking an 
early meeting with the Justice 
Minister to register a formal 
protest 

The question of foreign legal 
access in Japan is complex and, 
outside the legal profession, has 
probably not so far been a 
prime bone of contention 
between Japan, the US and 
Europe. But the growing 


they may not plead in a 
Japanese court nor may they 
sign documents which are 
legally binding in Japan. 

0 „„ Japan remains a non-litigious . 

move the issue to the front society, with only about 12,500 American Chamber of Corn- 
burner. fully licensed lawyers, against merce in Japan stated that « 

The only foreign lawyers an estimated 650,000 in th e US . was ‘•inherently imfair^- -_to 
allowed even limited practice 


interest in a new trading regime 
for services, as witnessed by 
the latest General Agreement 
on Tariffs and Trade (Gatt) 
negotiations in Geneva, may 


five Japanese, according to one 
local estimate, have qualified, to 
practice In New Toi*. 

The Japanese Bar Associa- 
tion’s view appears to remain 
that until a majority of US 
states permit foreigners to 
practice, Americans- cannot ex- 
pect unlimited licence In Japan. 
This belief, however, run* up 
against the US Constitution, to 
which the rights of states are 
specified. 

The foreign legal community 
in Japan is also flatly apposed 
to he proposal that the govern- 
ing body for foreign lawyers 
should be the Federation of Bar 
Associations, rather than the 
Ministry of Justice. 

A recent position paper by 


in Japan are those licensed 
before 1955 and a handful 
given special dispensation 
under the terms of the rever- 
sion of the Island of Okinawa 
from the US to Japan in 1972. 

There are several hundred 
foreign lawyers serving as legal 
advisers here, many employed 
by Japanese companies with 
extensive, international business. 
About 60 foreign law firms 
maintain Japanese offices, 
mostly for liasou purposes. But 


However the growth of inter- foreign access to any 

national trade and finance has Japanese market regulated by a 
created a demand for legal trade association composed ot 

* J — ‘ v — ‘ v ~ -»——«**- Japanese competitors." 

There are divisions among 
Japanese lawyers over liberali- 
sation. One school of opinion to 
that Japan should better under- 
stand US law, and its extra- 
territorial inclinations, in order 
to be able to combat it better in 
international suits and in issues 
before multinational bodies such 
as Gatt But this is not, as yet. 
the prevailing view. 


expertise that the domestic 
legal fraternity -is hard pressed 
to meet 

The most intractable issue* 
are probably three of recipro- 
city and supervision. Only a few 
US state bar associations permit 
non-Americans to practise. The 
most notable exception is New 
York, which the US believes 
should serve for comparative 
purposes. In fact only about 


Senate theatens China nuclear ban 


BY NANCY DUNNE IN WASHINGTON 

THE US SENATE, in a sut- Senators 
prise move, has voted to ban 
the export of nuclear tech- 
nology to China unless Beijing 
agrees to permit outside verifi- 
cation that its purchase will be 
restricted to peaceful uses. 

With little fanfare, the 
measure passed by voice vote 
late on Monday night, attached 
to an omnibus spending Bill by 
Senator John Glenn of Ohio. 

The Senator, along with 


Alan Cranston of 
California and William Cohen 
of Maine, are leading a cam- 
paign to get stronger 
assurances from China cm 
nuclear proliferation. 

The Reagan Administration 
is strongly opposed to the 
measure, and will try to get 
it thrown out when House and 
Senate negotiators meet to 
work out a compromise spend- 
ing BilL 

• Honeywell, the US computer 
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HOW WOULD A REQUEST 
FOR A £2 j / 2 MILLION LOAN 
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BANK MANAGER? 






company, said it has signed a 
19-year trade agreement with 
China whereby Honeywell and 
its Yamatake - Honeywell, 
Japanese affiliate, will jointly 
supply China with manufactur- 
ing technology for a range of 
equipment in Honeywell's TDC 
3000 digital process control 
system, AP-DJ reports from 
Minneapolis. 

The technology transfer from 
Honeywell to China will begin 
in early 1986. 

US offers way 
round row over 
pasta exports 

THE US is willing to lift the 
tariff on pasta imports and in- 
stead tax a variety of European 
products exported to the US, the 
Italian foreign trade ministry 
said, AP-DJ reports from Borne. 

The announcement about the 
so-called “spaghetti war” was 
made in a statement following a 
meeting between Dr Clayton 
, Yeutter, US Trade Representa- 
tive, and Mr Nicola Capria, the 
Italian Foreign Trade Minister. 

Italy has complained that by 
heavily taxing pasta, the US has 
singled it out in its retaliation 
for what it calls discrimination 
by the European Community on 
American nuts and citrus fruits 
exported to Europe. 

The statement said the US 
was willing to “ unload the 
burden ” among other European 
countries ** so that the economic 
weight is equally distributed 
among the member states of the 
Common Market” 

The tariff on other EEC pro- 
ducts would not be limited to 
agriculutral goods, the ministry 
said. 

Mr Yeutter also met with 
Foreign Minister Giulio Antlre- 
otti. who said in a statement 
that be had urged a “ more 
balanced approach ” on the part 
of the US Government to com- 
mercial issues with the EEC. 


Leyiand wins Singapore 
bus chassis contract 


BY CHRIS SHERWELL IN SINGAPORE 

LEYLAND BUS of the UK and Germany. 
Walter Alexander of Falkirk 
have notched up a double 
British success by winning a 
months-long battle for a major 
bus chassis and bodywork order 
from Singapore. 

The BL order is for 100 Ley- 
land Olympian double-decker 
bus chassis with an option on a 
second 100. It is worth up to 
£&4m. Walter Alexander will 
supply 100 bodies in kit form, 
and there is a similar option on 
another 100. The value is put 
at around £Sm. 

The deal, a boost for both 
companies at a time when 
domestic orders have declined. 

Is their second success in 30 
months with the Singapore Bus 
Service, the island state's bus 
operator. 

In July 1983 an order for 
400 bus chassis was divided 
equally between BL and 
Mercedes Benz of West 


Alexanders won the 

contract for all 400 bodies. 

BL's main competitors in the 
latest battle were all European 
-—Volvo of Sweden, Mercedes 
Benz and Scania, also of 
Sweden. Alexanders were up 
against BL’s own coach bull ding 
arm, as well as others. 

It bad been hoped that the 
Singapore Bus Service, which 
operates a fleet of 3,000 buses 
and also 200 taxis, would place 
an order tor 300 buses, as 
originally planned. However, 
the corporation decided against 
this, after some delay. Tenders 
had closed in April tor the 
chassis, and the validity of BL's 
offer had to be extended twice. 

BL is still chasing a £94m 
contract — originally worth 
£385m — to revamp Bangkok's 
debt-ridden bus system in 
Thailand. It is also hoping to 
secure an order for 40 double- 
deckers in Jakarta, the 
Indonesian capital. 


Commonwealth warns of 
global trade talks danger 

BY ANTHONY MORETON IN BRUSSELS 


THE COMING round of global 
trade talks within the General 
Agreement on Tariffs and Trade 
Will be unsuccessful unless 
developing countries gain some 
benefits from the new round, a 
senior official of the Common- 
wealth Secretariat warned 
yesterday. 

Mr Vincent Cable, director 
of Secretariat's economic affairs 
division said this meant that 
developing countries had to be 
allowed to sell more of their 
goods to the industrialised 
West He was speaking to a 
conference in Brussels on 
the Multi-Fibre Arrangement 
(MFA) — the agreement govern- 
ing a large part of world trade 
on textiles and clothing. 

The West was speaking with 
two voices, he said. On the one 


hand it was saying growth was 
occurring in its economies and 
that this would continue. On the 
other, it was calling for an MFA 
that implied its markets were 
still in deep recession, as they 
were in 1981 when the MFA 
was last negotiated. 

There was now deep concern 
about the consequences of pro- 
tectionism, he told the con- 
ference, 

A more liberal trade in tex- 
tiles and clothing required 
action in three areas, he said. 

• A clear understanding that 
restraints would be phased out 
over a period of time. 

• More flexibility should be 
introduced into the system. 

• A new framework had to be 
created replacing the MFA with 
new arrangements for trade. 
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COME TO THE GULF 




Ask most bank managers for a loan of 
j£ 2J£ million and their reaction may well be 
one of, shall we say, mild surprise. 

There is one bank, however where 
local branch managers are happy to take 
such requests in their stride. 

Barclays, you see, have tapped the 
resources ofBarclays Development Capital 
Limited 

Which means our branch. managers 
are able to offer companies loans of up to 
£2 X A million. 

Unlike most financing schemes, a 
Basis Loan-as it’s called-does not involve 
selling off a substantial chunk of equity. 

Nor would there be any question of 
appointing external directors to the board 

Naturally Barclays will want to assure 
themselves that the business concerned is 
likely to prosper 

. Ana they wifi almost certainly wish to 
know what the finance is needed for 

It might be required for expansion, 


perhaps, for a management buyout or for 
buying back shares. 

But at all times youll be able to 
discuss matters with your local bank 
manager 

Basis Loans are usually granted for 
sums between £250,000 and £2,500,000. 

And while repayment arrangements 
are negotiable, we are happy to consider a 
repayment period of up to 10 years. 

Bor more details contact Clive 
McLintock at PO Box 188,Ebbgate House, 
2 Swan Lane, London EC4R 3TS on 
01-6234321. 

Or, of course, just get in touch with 




Even if you’re after a cool £2^ million, 
you can be sure hell keep both feet firmly 
on the ground 


BARCLAYS 


BARCLAYS DEVELOPMENT 
CAPITAL LIMITED 
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COME TO SHERATON 

When^travatoonetft^ 

business centers, you expect the finest In Motel 
<Kcomnfwdafions. Lite so manytravetere io the 
Gulf, you choose Sheraton. For key locations neck 
^P^ r f Ty 6raal - OOv^TTment and shopping cfefrict*- Ftaf 
5 P ec ! a * executtve services and 
Ihetatest conference facBHes. ftsr supeito dining mi 

bneforori nospnafity and services are vduabie 
resources on successful business trips. When 
you come to ttie Gu/f. come to Sheraton. 


ABU DHABI, U.A.E.. ABU DHABI SHERAION 
DOHA.QAIAR, DOHA SHERATON HOTEL 
DUBAI, U.A.E.. DUBAI SHERATON HOTEL 
KUWAfrcfTYKumrr, Kumrr sheraion hotel 
MANAMA. BAHRAIN. BAHRAIN SHERAION 
RIYADH, SAUDI ARABIA, AJALLAH SHERATON 

e 1985 The Shentton Corpoiwon 



Sheraton 


Hotels, Inns & Resorts WoridwjdB 
The hospitalty peotfe of 333E 
£i , 5??f v 55Sf 8 Wommtion. 


0800 - 35 . 35.35 
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Lloyd’s may release Barclays 
confidential papers head in 
to aid investigation P lea on 

BY JOHN MOORE AND PETER RIDDELL bank rules 


BY JOHN MOORE AND PETER RIDDELL U dlllk A. UIC9 

AUTHORI77ES of Lloyd's, the Lon- in e$ - “We wish to protect their coo- David Lineages 
don insurance market, may pass fidentiaKty, not to protect fraud- A PLEA that British banking super- 
over confidential documents to the stars," he said. vision should remain 

office of the Director of Public In the House of Commons yester- not jeopardise the UK banks' inter- 

Proseaitions (DPP) in an effort to day the Labour Party stepped up its national competitiveness was made 
help the authorities pursue cases of campaign over the regulation of to the Government yesterday by Mr 
alleged fraud. Lloyd’s. It made a formal request to Peter Leslie, chief general manager 

Mr Ian Hay Davison, Lloyd’s the Government that Lloyd’s should of Barclays, the US’s largest bank, 
chief executive, said yesterday that be included within the scope of the His plea, the most forceful yet by 
it had been decided that “the public Financial Services Bill due to be a senior UK banker, comes shortly 


interest outweighs confidentiality ” published tomorrow week. before the Treasury is to publish its 

Lloyd's move comes after criticism The call was by Mr John White Papa: (policy document) on 
in parliament by Mr Brian Sedge- Smith, Labour's chief trade and in- banking supervision - probably ear- 
more, the Labour MP, that the dustxy spokesman an d a former ly next week — as a p relude to rein- 
Lloyd’s authorities were withhold- Trade Secretary, in a letter to Mr forcing the 1979 Ban k ing Act 
mg evidence. Leon Britten, the Trade and Indus- Ur Lesli e , who was speaking at 

Mr Davison said yest er day that try Secretary. In tfifa he ?*»d that the Financial Times' Conference on 
Lloyd's had passed over to the DPP “any public confidence there was in World Banking, said that while UK 
numerous documents in connection the capacity of UoytTs to regulate banks accepted the need for more 
with alleged frauds totalling more itself has decreased to vanishing effective supervision in the light of 
than El 00m in the market point" the Johnson Matthey Bankers af- 

He said that bank sta teme nts . He added that it was the intern- hk and far-reaching changes in the 

various documents, inspectors’ re- tion of the Labour Party to move fi^anwal markets, they were wor- 

ports and transcripts of witnesses amendments to the Bill to ried that the new regime could be 

taken in the course of investiga- Lloyd's so that parliament could die- too onerous. _ 
lions had been passed to the office, ride the question, “but the si tuatio n Mr Bryan Gould, the Opposition 
But he said that the transcript of has now deteriorated to the extent Spokesman on Trade, said respon- 


before the Treasury is to publish its 


Mr Bryan Gould, the Opposition 
Spokesman on Trade, said respon- 


witnesses' evidence in disciplinary that. I believe the Government j sibQity for banking supervision 


proceedings bad not been raaA* take the initiative."' should be taken away from the I 

available. Lloyd’s by-laws, provided He hoped that the Bill would be Bank of Engl a nd and given to a| 
for confidentiality of witnesses’ evi- accompanied by an announcement new ba nking agency. 


deuce used in disciplinary proceed- about the inclusion of Lloyd's. 



Mr i*«Kp said that the Bank’s 
more stringent capital require- 
ments had already p e rm i tted Japa- 
nese tmnhr< dramatically to increase 
their share of banking business in 

I/wilnn 

UK banks had several objections 
to proposals pot forward by the 
Rank, They were worried that the 
new Banking Bill would: 

• Allow many more institutions to; 
call themselves banks, which would 
load to misuse of the word. 

• give the Bank statutory powers 
to pass on banking information to 
any government department in the 
public interest This weakening erf 
confidentiality would reduce UK 
banks ability to compete with more 
secret foreign banks 

• impose rigid limits on bow much 
a bank could lend to any one cus- 
tomer 

• disturb the relationship between 
a bank and its auditors by obliging 
auditors to pass in fam miip n to the 

Bank, 

The secret of proper banking su- 
pervision did not lie in creating a 
massive bureaucratic nw| *' wi but 
in having supervisors who under- 
stand banka and banking Ur 
Leslie said. 

Cenfcw ui tef a rt: ftfet 


”What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch, Assurandpr-Soctetetet, Bodays 
Brans A/S, BerikigsteTMencfe, BStufaen, Boflden, Buch+Defchmarai, 

Danish Steel Wferis Ud., Danish Telecom Int erna t i onal A/S, Danish 
Turnkey Dairies LfcL, Dannefrog Shipyard Ltd., A/S De Danste 
SidderfabriUn; Domi A/S, DuracetDavnon ApS.EastAstalicCo.Lll 
M/S DetQs&sta&ste KompagnQ, A/S Bzabeth Aiden, E&fbod,F.L 
Sntidth & Ca A/5, Foriaget Management A/S, Fristo Solis A/S, Onge 
Brand & Bettrarik A/S, Ganges Danmark A/S, Grundfos MemaBonal 
A/St Haidor Tbpspe A/S, Hetemp Bank A/S, Henriques Bank 
AktJesebtab, Kredttfoieningen Danmark A/S, Kommunedata, 

ICdtbank, A/S IBo Atomize*; Norsk Hydra Danmaricas, Nytawft, Price 
Waterhouse, Privatbanten A/S, Revstons&maet a Jesperaen, 
SkandkMMdklbbalrakDmpagrii.Stalsansiahenkx’Uvsioreiaing.The 
Jutland Tbdihotogpcal Institute, AkflesetetobdVSanie Bank 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For farther information about sitecriptton rates kiSc a ndht airia , 
please contact Marianne Bang Nielsen In Copenhagen: 

01-134441 


IN SLIPPERY CONDITIONS 
THE GRANADA 4x4 STOPS 
AS WELL AS IT GOES. 


A N Ti-LOC K B R A KE5 


FOUR-WHEEL DRIVE 
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WITH FOUR WHEEL DRIVE. THE GRANADA 4x4 
HAS PHENOMENAL TRACTION. BUT WITH ABS BRAKES 
IT'S GOT STOPPING POWER TO MATCH. 


Here’s something to think about before you buy a car with four wheel 
drive You’ll find you've got more traction on wet or greasy roads than ever 
before You'll have more grip in •• ' -"J f 1 I I PI p] Pp” 
comers. And if it snows this winter “ “ 1>% . (rot J‘ * j" dri | y ' _ _ X 

you'll leave everyone else standing. _ lesgggl L _ . .L, ^ 

Or struggling to fit snow chains. — TO® 

But don'tforget, when a car is r 

able to go well in such treacherous ~ c feTZ 

conditions it's doubly important ^%i^rI^idnvc.^ppU - — 

that it can stop welL Which brings us L. .J — l-.J — L- 1 — I — LLLJ — r I 1 1 1 

-1-14. /n the Granada 4 x 4 the drive is biased towards 

to the new two nmle a minute plus? ih*? rear wheel s to give you predictable 

fuel injected 2.8 Granada 4x4. handl,n * h ** 

Not only does it have the most advanced four wheel drive system in 
production. But it also has ABS brakes fitted as standard equipment 

In case you're not familiar with the ABS system this is how it works. 
Imagine it's raining. You’re forced to brake hard and swerve round an obstacle, 
a tractor for instance. 

With ordinary brakes it would be very easy to lock the wheels and 
skid straight on. ABS is designed to stop that 
happening. The system can sense when a wheel 
starts to lock and release the brake on that wheel 
for a fraction of a second til! adhesion is regained 
That way you can stop far quicker than you could 
with your wheels locked. 

And steer safely. 

This combination of four wheel driveand ABS 
makes the Granada 4x4 the most sure footed luxury 
express you could possibly imagine. 

ABS brakes. Ifihcsysim Take a testdrivesoon and see why'Motor said 

■feels a wheel begm to fart if -perhaps one day all cars will be like this!' 

can release and reapply ihe ^ 

brakes 15 times a second unfit 
adhesion is /egolneri 
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Falcon 100. 

The million dollar difference 
that leaves the competition 
out of sight. 




After all, there are other corporate air cra ft 
on the market with that type of cabin and two 
jets. But the comparison ends there. Because 
when you look at safety, performance, life 
span or resale value, the Falcon 100 is in a cate- 
gory of its own. . . 

No other business jet has such a sturdy 
construction, no other business jet combines 
compliance with airline standards and combat 
plane manufacturing methods. 

The result: no speed limits in turbulence, no 
detours caused by icing, no limitations 
in life. 

it is the fastest business jet — 
available making for tremendous time j 
savings while other time savings stem from **■ 


its slow flight capabilities when it can go places 
off limits to other jets. 

Lower approach speeds mean safer landings 
but the essential safety feature is the ease of 
handling at any speed, any altitude and here the 
Falcon 100 is far out ahead. 

Last but hardly least is the durability and 
resale value; advanced design and sturdy cons- 
truction-pay off : the Falcon 100 is at the top of - 
the list... year after year. 

In the competition, essential values keep 
the Falcon 100 above the crowd. No wonder 


. 

leaders such as IBM, Sony, Rank Xerox, Saab or 
Volvo to mention just a few have chosen the 
matchless Falcon 100. 

Dassault International 


■ Phase lead m* tfwFaleonlOO color brodnae. O 
: I would like a sales proenatton. □ 

;| NMMTTMb ’ 

f Company 


■ Please return tlib coupon to Mr. Paid Delorme, Daxoutt I ntematonat 
| 27 rue du Profamtir Pauehat - 92420 Vaueronon- Franca. 

I Tel. (33.1) 4741 7S2J -Telex 203 944 Amadto. 
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Business takes off with Falcon. 



r ? YOUR COMPANY is ready for 
expansion or relocation, you have a 
difficult decision to make. 

Expand where, relocate where? 
Almost every industrial location can 
claim some fairly powerful advantages. 
But very few have everything. 

When you compare them all, claim by 
claim, detail by detail, Newport Gwent 
looks very attractive indeed. 

Start up costs, rent and rates, are low. 
There are a range of grants available. 
The M4 is on the doorstep. London, 
Birmingham and the south coast can all 
be reached in under 2 hours. 

And you would be living and working 

CireCfr Isaac. Newport ^ FMitnA F &nmicDevelvmcnt QBScrr. 


in some of the most delightful country- 
side in Britain. It all adds up to the 
very powerful Newport Argument. 

Return the coupon tome, Gareth Isaac, 
at the Borough of Newport, Dept. FT. 
Civic Centre, Newport , Gwent NP9 4 UR 
or phone 0633 56906, and 111 make sure 
you get ‘The Newport Argument’ 
without delay. 
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Vauxhall set for los 
despite record sales 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

VAUXHALL, the General Motors British Leyiaixfs Austin 
subsidiary, will suffer another big subs diary was currently the most 
fiTinwifli loss for 1985 even though aggressive company and was oner- 
its car sales wffl reach record levels, ing the biggest inrentive^ . . 

Mr Eric Fountain, director of public Vauxhall wfll end 1W5 wtb re- 
aflairs, said yesterday. cord car sales of more than 3WUJW. 

The loss was likely to be bigger just un- 

than the £fl.4m deficit for 1984. He 


VamchaD’s failure to retain to ^ ^ be on target 

P rofit to reach 20 per cent by 1988, Mr 

He said the battle bad remained Fountain said, 
so severe that not one of the UK- vauxhall has made a net profit 
based car producers would show a O0 L ^ the past 10 years: £2m 
profit tor 1085 - not even Ford of - m j^B. 

Britain, which so far has avoided ^ fountain said the company 
losses. suffered 164 minor unofficial chs- 

Mr Fountain said Vauxhall had putes this year, which cost the out- 
not played a leading role in the UK put of 18,000 cars worth about 
price wars but had had to follow Its ElOOm. .. 

main competitors whenever they However, as part of the recently 
introduced special incentive agreed, two year pay deal me 


uiuuuumi afjcuuu luvcums a^recu, inu J r~v — , 

schemes and offered dealers extra unions have pledged there wui be 
1 no more wildcat strikes. Workers 


bonuses. 


who walk off Vaux hall pro dnction 
lines in unofficial disputes will be 
replaced by others supplied by the 
union. 

Notices to this effect axe bring 
put up by the untons at the V«a?. 
hall plants in Luton, north of Lon- 
don, and Ellesmere Port on Mersey 

side. 

Mr Fountain said this deal was 
one of the best in the UK motor in- 
dustry and should ensure the 
smooth running of the plants in 
1988. 

Ite Press Association adds: With 

a E9m investment at Ellesmere Port 
creating 600 jobs, Vauxhall aims to 
increase the number of cars it 
builds in the UK from 56 per cent of 
its sales to 64 per cent 

The percentage of UK parts in 
the cars is also being increased 
from about 50 per cent to 60 per 
cent next year. Vauxhall es tim a tes 
that this will be worth about £58m 
to UK component companies. 


BL names new executive car 


BY JOHN GRIFFITHS 

THE EXECUTIVE ear developed 
jointly by Ho ver an d Hon- 
da ami code-named “XX* is to be 
called the Sterling in North 
America, bat the Rover SOB Ser- 
ies in Europe and the rest of the 
world. 

The car will go on sale in the 
UK in the middle of next year. A 
launch on the European conti- 
nent will follow in the aatnmn. 

At about die same time. Far 
Eastern markets will start re- 
ceiving suppli es from Honda, 
idbochisboihfingtiwRoverinod- 
cl in Japan as well as its own ver- 
sion, the Legend (Austin Rover is 


Supervisory 
body called for 
to police City 

By Richard Evans 

A SUPERVISORY body for the Crty 
of London along the lines of the 
Securities and Exchange Commis- 
sion (SEC) in the US was advocated 
yesterday by Mr David Steel, the 
liberal leader, in place of the 
proposed self-regulatory codes. 

Mr Steel, addressing toe Ameri- 
can Chamber of Commerce in Lon- 
don, said the City’s great interna- 
tional reputation must not be al- 
lowed to be tarnished “by trickery 
fip ri fraud that gO unpunished." 

The c oun tr y would see over the 
next few weeks, both in BQls due to 
be published and the urgency of 
prosecution of wrongdoers, whether 
the Government was prepared to 
recognise how serious the damage 
already was and how much more 
serious it might become. 

”1 find myself increasingly con- 
vinced that an overall supervisory 
body, drawing on toe example of 
toe Securities and Exchange Com- 
mission, will be required. A mish- 
mash of different self-regulating 
bodies and codes barely seems 
adequate to the new City,’ he said. 

The City must not become a sa- 
loon for toe gunslingers and cow- 
boys of toe financial world to make 
a killing at the expense of the small 
investor and insurer.” 

Mr Steel's concern was that toe 
speed of chang e following deregula- 
tion, coupled with a raging bull 
market and the very substantial 
fortunes to be made from privatisa- 
tion, had created a “ratoer feverish" 
atmosphere in the London Stock 
Exchange. 

For the first time toe possibilities 
now existed of serious conflicts of 
interest within the new financial 
conglomerates, which could be at 
one and the same time investors, 
brokers, jobbers and bankas. 

Mr Steel said that in Lloyd's in- 
surance market, where a member’s 
word was once his bond, there had 
dearly been disgraceful misapprop- 
riation of funds on a massive scale. 
The trail of scandal had even led, in 
the case of Johnson Matthey Bank, 
to toe doors of the Bank of England. 

“Only the very highest standards 
of probity and practice are accept- 
able in the City," Mr Steel 
concluded. 


akn to WM both VCTSioDS 8t DC* 

facilities in Cowley, Oxford). 

The Staffing will go on sale in 
the US in early 1987 through an 
jntwwlwi network of 100 dealers 
tiring set up by Austin Rover 
Cars of Norm America. 

The company, formed by Aus- 
tin Rover and Mr Norman Bra- 
nwiij & large-scale car retailer, 
says the first dealer appoint- 
ments will be announced shortly. 

Anartw Rover conducted con- 
sumer ‘“ clini cs” in New York, 
California Florida before 
selecting the Steriing name. 


Mr Trevor Taylor, Austin 
Rover’s sales and marketing di- 
rector, says it was chosen “princ- 
ipally because of its dear asso- 
ciation with British quality and 
luxury, but also because we de- 
cided this distinctively different 
car marketed by a new distribu- 
tor organisation should bear an 
equally distinctive marque 
name.” 

The US model will be powered 
by a Honda V6 engine. The Hover 
800 versions will use new 2-Hire 
Austin Rover engines as weR as 
the Honda unit. 


EEC legal opinion 
backs North Sea 
oil expor^ policy 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT, 
IN LUXEMBOURG \ 


THE UK Government appears to 
have defeated an attempt to have 
its North Sea oil export policy, 
which effectively bans sales to Is- 
rael, condemned as a breach of 
Common Market law. 

The European Court of Justice in. 
Luxembourg was advised yesterday 
that the policy; introduced in 1979 
by the titan Energy Secretary, Mr 
Tony Benn, and maintained by sue- 
cessive governments, did not in- 
fringe the EEC’s common rules for 
exports. 

Nor, toe coart was told by Sir 
Gordon Slynn, one of its Advocates 
General, did the policy offend 
against a pre-existing free trade 
agreement between the EEC and 
Israel. 

Sir Gordon suggested, however, 
that the policy could not necessarily 
be justified “in perpetuity or even 
indefinitely" without being reas- 
sessed in the light of changed 
circumstances. 

He noted that it had been a re- 
sponse to the 1979 Iranian crisis, 
when there bad been an oO short- 
age, and that there had since been 
an oil surplus. 

The eight judges will now consid- 
er their ruling. Although not bound 
by Sir Gordon's opinion, it is rare 
for the court to reach a conclusion 
contrary to that of its Advocates 
GeneraL 

The policy allows North Sea 
crude to be exported only to EEC 
states, the International Energy 
Agency and other countries with 
which, in 1979, there had been “an 
existing pattern of trade." They in- 
cluded Finland and certain Carib- 
bean countries but not Israel. 

The European Court has been 
asked by the English High Court 
for a preliminary ruling on the ap- 
plicability of EEC law to the policy 
in the context of a dispute in En- 
gland between oil companies. 

In 1981, a shipment of a cargo of 
North Sea crude, sold by Sun Inter- 
national, of Bermuda, and Sun OO 
Trading, of Delaware, to Bulk Oil 
(Zug), a Swiss oil trader, was 
stopped at the Sullom Voe terminal 


i in the Shetlands operated by Brit- 
\ish Petroleum. 

\ It was learnt that the oil was des- 

g >r Israel, which, it was 
would be contrary to UK 

i arbitration, Sun was 
□early SI 5m in damages 
aaa interest for Bulk's breach of the 
destination clause in toe sale con- 
tract, which stipulated "destination 
free but always in line with export- 
ing! country’s gove r nment policy." 

Bulk has appealed to the High 
Court, contending that Sun cannot 
rely on the UK policy because, Bulk 
argues, it is invalid under EEC law. 

In the hearing at the European 
Court in September the UK badted 
by Son and the European Commis- 
sion, argued that the 1975 EEC/Is- 
rael agreement banned only restric- 
tions in imports and contained no 
provision prohibiting export 
restrictions. 

Bulk contended that both imports 
and exports were covered and also 
argued thukt the 1969 Common Ex- 
port Rules precluded a member 
state from adopting a policy to ban 
exports to\ certain non-member 
countries, including Israel. 

Sir Gordon, a former En glish 
High Court judge, said that the 1975 
agreement contained no express or 
implied prohibition of quantitative 
restrictions on exports and there- 
fore did not invalidate or predude 
Britain's policy) 

In his view, upe Common Export 
Rules pe rmitted \ member states to 
introduce new restrictions on crude 
oil exports, in addition to allowing 
existing policies to be applied. 

The UK Government had argued 
that, even if its policy were other- 
wise contrary to fee 1975 agree- 
ment and the Common Export 
Rules, it was justified under both 
on the grounds of public security. 

Sir Gordon said thqt a restriction 
on the export of crudfe oil could be 
justified on public security grounds. 
It was arguable that the UK’s policy 
had been justified inf 1979, when 
there had been an oQ shortage and 
uncertainty about future supplies. 
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ULSTER UNIONISTS PLAN RALLY 

Protest to mark 
Anglo-Irish 
pact meeting 


BY HUGH CARNEGY M DUBLIN 

ULSTER UNIONISTS are to stage 
a further rally in Belfast today in a 
protest against last month's Anglo- 
Irish agreement The rally is fa'wyH 
to coincide with the first meeting of 
the inter-governmental conference 
set up under the accord 

The demonstration will be the 
second staged by unionists within 
three weeks. 

The conference, headed hr Mir 
Tom King, Northern Ireland Secre- 
tary and Mr Peter Barry, Republic 
of Ireland Foreign - Minister, is 
widely predicted to meet today at 
Stormont Castle (the Northern Ire- 
land Assembly) or the Maryfield 
civil service complex outside 
Belfast 

No confirmation of the meeting 
has been given, apparently for fear 
of Unionist protests. 

The two main Unionist parties, 
the Official Unionist Party and the 
Democratic Unionist Party, are 
pressing on with their campaign to 
destroy the accord, which gives 
Dublin a consultative role in the af- 
fairs of Northern Ireland. 

They are urging their s u pp orters 
to gather at the Maryfield complex 
at lunchtime in a peaceful protest. 

The demonstration wiD provide a 
further gauge of public feeling to- 
wards the agreement, after the lag 
Unionist protest in central Belfast 
on November 23. 

Maryfield is next to a British Ar- 
my base at Holywood’s Palace Bar- 
racks anil dose to Belfast Harbour 
airport. Security there has been 
tightened over the past few weeks. 

Unionists say rivil servants from 
Dublin are already installed at the 
complex to man the intergovern- 
mental conference secretarial 

This has not been pubticiy con- 
firmed by Tvmrinn or Dublin. 

The secrecy surrounding the 
implementation of die agreement 
contrasts with the blaze of pohlioly 
given to the accord by Dublin and 
London when it was signed on No- 
vember 15 and reflects heightened 
security concerns in the wake of the ] 
fierce Unionist reaction. i 

According to the joint com mu- 1 
niqa6 issued at the signing of the 1 






Mr Tom King j 

agreement, the first meeting rf tie 
conference will concentrate on 
ways of enhancing cross-border se- 
curity, the problem of nationalist 
alienation fern the security fences 
and the measures to improve public 
confidence in the province's judicial 
system. 

Dublin has mM it wants 

in the mainl y part-time, largely Pro- 
testant, Ulster Defence Regiment, 
and is pressing fur changes in the 
single-judge, non-jury courts for 
terrorist trials. 

Mr Barry will be accompanied by 
Mr Michael Noonan, the Irish Jus- 
tice Minister, and one other minis- 
ter. The two police chiefs, Sir John 
Herman of the Royal Ulster Con- 
stabulary and Garda (Police) cont- 
missjqner Mr Lawrence Wren, are 
also p g /w+pd to attend. 

They met for the first time in 
nearly three years last week. 

Yesterday at Stonnout Castle, 
Unionists unfurled a 15 metre ban- 
ner proclaiming The Northern ire- 
land Assembly Says No. 

The Assembly’s business has 
been suspended by the Unionists, 
who have begun hearings on a 
"grand committee” on the Anglo- 
Irish agreement 


Britain 
bids for 
TV picture 
of future 

By Raymond Snoddy 

THE INDEPENDENT Broadcasting 

Authority (IBA) yesterday launched 
a campaign to win acceptance of its 
new wide-screen high-resolution 
television jacture. 

The new system, called Enhanced 
C-Mac, will be shown this week to 
T 7 7 »n»f Tin g directors of independent 
television companies and offi c ials 
from the Office and the De- 
partment of Trade and Industry. 

The system developed by the IBA 
has become a weapon in a very po- 
litical battle over what should be 
the world standard for High- 
Definition Television (HDTV) - the 
improved television set of the 
future. 

The Americans and the Japanese 
are pushing for acceptance next 
year of a s y stem developed by 
NHK, the Japanese public service 
broadcasting organisation. It is 
based on 1425 lines and GO Hz. 

Britain, with the support of 
France, Germany and the Nether- 
lands, is arguing that it is too early 
to adopt a single workl standard for 
HDTV now. 

Mr Tom Robson, the ERA director 
of engineering, said yesterday that 
the British system, based on the 
European 50 Hz, was evolutionary 
and compatible with existing televi- 
sion sets and studio equipment 

“The NHK High-Definition Sys- 
tem is revolutionary and non- 
compatible," Mr Robson said. 

"The Americans are not willing to 
give in in any way. They want 
so mething that, suits them. I don't 
think we are going to get a world 
standard unless there is give and 
take,” Mr Robson said. 

The IBA picture system was dem- 
onstrated in London yesterday for 
the first time. 

The ERA chums it is the only 
transmission standard designed for 
satellite broadcasting which is com- 
patible with existing equipment and 
can provide wide-screen pictures 
with a resolution comparable to 
35 mm film, together with stereo 
digital sound. 

The new IBA system, Hke all 
iigh-definition television, has to be 
leovered to individual homes by 
satellite. Mr Robson believes that it 
could be ready, probably for show- 
ing by a projector on large screens, 
within four years. 


HOPE FADES FOR 700 NEW MINING JOBS 

Coal project shelved 


BY MAURICE SAMUELSON 


A PROJECT to develop Britain's Coal industry analysts claim that dised for the past 20 years under an 
last big deposit of coking coal for with a grant to cover the capital - agreement called the Huttenver- 


US forecast to lead 
upturn in growth 
by industrial nations 


the steel industry, with the creation charges, the Margaxn mine could bag. The agreement, supplemented 
of 700 mining jobs, has been match the 540 a tonne which Brit- by smaller contributions from the 
shelved by the National Coal Board ish Steel pays for importing coking steel industry, is about to be ex- 
(NCB) because of its inability to coal to Port Talbot - and still show tended to the end of the century at 
match world prices which have a margin on operating costs. a cost of more than DM lObn 

dropped by about 15 per cent in the That, however, would necessitate ( f2J7bn )- 
p ®®t y **fA D ... ... a change of government policy. Five The Welsh coal industry was told 

The “ad been considering years ago the Government denied at the end of the miners’ strike that 
investing £90 m in a shallow drift the NCB access to these grants in development of the Margaxn mine, 
mine at Margam, close to the Port ^ a ttemp t to staunch its heavy already down from a more 

Talbot stedworks m South Wales, fosses. (For simil ar reasons, in 1979 ambitious E200m project, would 
It wotM haw been tiwfirrthig coal ft removed the separate subvention partly depend on the ability of the 
project m South Wales for mary for c o king coal production which loss-making Welsh pits to start 
years, and could nave helpe d to on- had been introduced five years ear- generating some of the necessary 
set the large number of men being w \ capital, 

made redundant at other Welsh wui, wm ..n.. ■ ■ 1 8 ,„ fn 

pits. With the NOT nowr^ionding to Welsh NCB officials now aim to 

The only hope far the Margam break even early next year, in con- 

prqject would be if the Gove rnm e n t. trast with last year's £lG0m losses, 

in recognition of the NUB’S improv- ”^j s n ^f e “ rtetiilieU:i,sesMil Even if the target is achieved, how- 
ing finances, decided to cover the * rams ae “ m * ever, the Margam project will re- 


frag. The agreement, supplemented ! BY DAVID LASCELLES, BANKING CORRESPONDENT 


a cost of more than DM lObn 
(m7bn). 

The Welsh coal industry was told 
at the end of fire miners’ strike that 


LEADING INDUSTRIAL countries Government to delay pariia- 
can expect growth of 3.6 per cent mentary consideration of its forth- 
nexfc year, an improvement on this coming Financial Services BilL 
year’s 3 per cent, according to Dr Mr Herve de Cannoy, chief ex- 
Hans Mast, executive vice-presi- ecutive of the international division 
dent and economic adviser of Credit of Midland Bank, said the post-war 
Suisse. The main impetus would hanking era pointed to several con- 
come from the US, which would re- . siderations for banks now planning 
bound strongly in 1886, he told a their strategy for the 1990s. 


Financial limes World Banking 
Conference in London. 


Those ino juried the need for bet- 
ter credit assessment and cost con- 


For the first time since 1980, how- tool, and an understanding of the 
ever, inflation would probably show implications of the inter n atio na l 
no further si gnifican t decline. Cbm- debt problem and of the emergence 
modify prices would rise noticeably, w— 


investment with regional develop- The argument is highlighted by main shelved because of the drop in 
ment aid of the kind offered to oth- the situation in West Germany world coking coal prices and the 
er companies for job-creation in un- where production of coking coal in high interest rates which the NCB 


employment black spots. 


the Ruhr han been heavily subsi- would have to bear on it. 


BP to search for Ulster lignite 


FINANCIAL TMES REPORTER 

BRITISH PETROLEUM has won a . The Coagh deposit Is believed to midway between coal and peat, is 
licence in Northern Ireland, to ex- be at least as good as that at Crum- virtually unknown in other parts of 
piore for lignite, regarded as a po- Jin on the opposite shore of the the British Is le s. It is widely used 

rr . ■ I ,TT r I m 5.. T L JT u U CU- In. nlnn i .'n i^ . n.m, 


which should help developing coun- U|^UiiSU9||^|^ra| 
tries. Unemployment would edge 
downwards, although it would re- ftJUjfjDI Pj 

main high at an average of S per ,Ivr, “ M 

cent Long-term interest rates were n A w 1 1 / 1 A I 
unlikely to ease further, he said. D/VIMlVlIMVi 

Examining the prospects for Ar- 

ab banks La the wake of the decline I hi IQkK 

in international syndicated lending, ” ™ 

Mr Abdulla A. Saudi, president and JV3Snjnjn!VaH[ 
chief executive of Arab Ranking MAdMUlUMBm 
Corporation, said they had three op- of global banking. The key success 
tioris: to concentrate more on their factors in the wwniwg years would 
own regions, to move into invest- be technofogy, an awareness of 
midway between coal and peat, is m en t bankin g, and to expand into competition, and the management 


new areas through acquisition. 

Mounting financial pressures (XI 


of human resources. 

Financial institutions operating 


Arab countries might make them in Londo n were walking on a tight- 
bigger borrowers on the interne- rope Mr Andrew large, chief execu- 


tions! markets, he thought 


nounced last night that BP Coal, mining permit 


usually burned in power stations 


tive of Swiss Bank Corporation In- 


part of British Petroleum, would be lignite prospecting in constructed at the Tnina-mmith 


licensed to explore the li gnite at twoother areas are being offered to 
Coagh on the western side of Lough Meskatharra Minerals, of Australia 
Neagh. The licence will be con- . (at BaDymoneyL and to a consor- 
firmed once it has gone through a thrm of Anglo united Development 


Sj flrag 42 0m fnnnw nf li g nite have 
already been identified at Qnmlm, 
and if the other deposits live up to 
expectations, the final total of re- 


Mr Peter Leslie, chief general temational, said. All would agree 
manager of Barclays Bank, dis- that investors to be protected, 
cussed proposed changes to UK but overregulation could stifle or 
banking supervision after the John- drive the securities markets out of 
son Matthey Bankers (JMB) affair. London, which would be a great 
UK banks broadly supported the pity. 


brief process of public consultation. Corporation and Grenmore Hold- coverabie reserves may be put at need for more effective supervision, in spite of the well publicised 

nw* _ fr. .1* wl i_ « ■! Ltf -» - #l__ «- - -■» - m . t l n IL. - - >a L. Kilt it wfla ilmvipbmt fn nrPCAnKt thd nrrtKInmc nf ww> lA fAMian hnnlrc im. 


The Northern Ireland authorities fogs (for deposits at Lough Beg, 

hn p p that emigra tion nwt. south of Crumlfo). 

spring. lignite, with a calorific value 


lbn tonnes. This would be sufficient 
to supply the province’s electricity 
for most of the c en t ury . 


Information jobs boost predicted 


BY DAVID THOMAS, LABOUR STAFF 

MORE WORKERS will be employ- It cnlenlates that almost 8m 
ed processing i nfo r m ation over the workers; 3ifl per cent of the UK 
next decade, but the nature of their workforce, were employed in 
girfllg is likely to change substan- i nfor mation occupations fo 198L 
tially. The figures were calculated using 

These are two of the main find- awide defimtion of information sex- 
mgs of a report by the Technical ™. to mcfode jobs such ascon* 
Change Centre, an independent re- V*** 

search group, on the impactrfnew wefl asmore traditional mfama- 
technology on jobs fo the informs- wor ^ ers 05 hbranans- 
tion service sector. The report was The report projects that workers 
commissioned by the British fo the sector will rise to 9 .28m fo 
library. 1990 (38.7 par emit of the workforce) 


and 9.38m in 1995 (409 per cent). 

It suggests that the growth in 
jobs will be concentrated in two 
gro up s: managerial and su- 
pervisory staffs; and communica- 
tions workers, including the med ia . 

Other occupations such as tradi- 
tional librarians and workers with 
keyboard skills will fere less weD. 


but it was important to preserve the problems of some foreign banks op- 
llexibility of the present system, he era ting there, the US market con- 
said. tinued to have a favourable climate, 

Mr Bryan Gould, Labour opposi- Mr Winfried Spaeh, senior general 
tion spokesman on trade and fodus- manager of Dresdner Rank in New 
try, doubted that the changes would York, said. The prospects are good 
eliminate many of the causes of the for Hank* that can adapt to the US 
JMB crisis and called for more radi- market, even better for those who 
cal measures, including tougher concentrate on profitability rather 
statutory powers for the Bank of than growth, and best tor those who 
England and a new bank audit com- learn from US innovations and ap- 
mission. He thought the function of ply them to their own markets. 


central bank and bank supervisor 
should be separated. 


Mr William Rhodes, rhairman of 
the Third World loan restructuring 


Sir John Nott, the chairman of committee and an official of Gttx- 
Lazard Brothers, the UK merchant bank, said the overall situation on 
bank, said the Government's pro- international debt was better than 
r-~ Tij- , , __ n posals for a self-regulating system it was often portrayed. He expected 

keyboaroskills wilifare tessweiL j or ^ Qty q£ London would be international hanky shortly to en- 

un “S£! d 2 y S 81 ?? SL** 8 vut don* the planrecentiy ^opoeed by 


wands for Information Sendees; oerability to political interference. 
Technical Change Centre, 114 He preferred a angle independent 
CromaeU Road, London SW7, £50. statutory body, and called on the 


Mr James Baker, the US Treasury 
Secretary, to channel more fund to 
the Third World. 





and make more 



’Fbr manufacturers, the equation is simple: fewer rejects 
Iqbals more profits. Simple to understand, and probably simpler 
to achieve than you think 

Fbr instance, using gas as a fuel in your production process 
can make it more reliable, with less wastage— often achieving a 
better end product altogether. 

That’s because gas is the dean, efficient, high quality fuel. 
If s also economical to use, producing significant savings in 
fuel costs. 

This can result in increased productivity, a lower unit cost 
and greater profitability. 

But that's not the end of the story. 

With the advances made by modem techno- 
logy in the past few years, gas is more versatile and 
efficient than ever, and even simplerto maintain, 
i Converting to gas can be a matter of just chang- 

ing the burner in your existing system. 

Or we can help you develop a whole new manu- 
facturing process, with the assurance of plentiful 
supplies of gas long into the future. 

Even a maj or investment in gas can pay for itself 
in no time at all with the day to day savings in running 
costs it will make. 

And your competitors could end up paying too, 
by losing market share to your better, less expensive 
product. 

To arrange an appointment with the industrial 
specialist of your local British Gas region, dial 100 and 
ask for FREEFONE INDUSTRIAL GAS. f 
It's one phone call that could be I 

worth a lot of money. G«1S fuels DFOfiftSa 
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UK NEWS 


Chief is named 
for Star Wars 
liaison office 


Engineers excited by 
neutron research club 


BY PETER MARSH 

THE DEFENCE Ministry has ap- 
pointed a senior civil servant to 
bead a Strategic Defence Initiative 
(SDI) office that will co-ordinate the 
activities of British companies in 
the US Star Wars programme. 

Mr K en Hambleton, the minis- 
try's assistant chief scientific advis- 
er in charge of projects and 
research, will take control of the of- 
fice on his return to London tomor- 
row. 

Mr Hambleton has been in Wash- 
ington since the weekend to discuss 
with Pentagon officials routes for 
collaboration after the memoran- 
dum of understanding agreed be- 
tween the two governments last 
Friday over Britain's role in the 
S26bn research project 
The Star Wars programme is due 
to devise by the 1990s a basis to de- 
fend the West against nuclear at- 
tack by shooting down Soviet mis- 
siles with a range of exotic devices 
such as laser guns. 

It emerged yesterday that details 
of the governmental agreement had 
yet to be MwimumratgH to British 
companies that might want to bid 
for contracts under the programme. 
The Defence Ministry defended its 
decision not to make public the doc- 
ument on the ground that it con- 
tains details of research work that 
companies that bid for contracts 
may want to keep to themselves. 

In Washington, the Pentagon’s 
Strategic Defence Initiative Organi- 
sation, the body co-ordinating the 
research project, said it could not 
discuss the agreement 
Dr William Bardo, technical di- 
rector of the Marconi group, which 
is owned by GEC, said yesterday 
that he assumed he would receive 

ifaAnUa of Hm mnwn nt iul nn i in flw 


next week. He said be hoped it 
covered adequately provisions for 
British concerns to retain commer- 
cial rights over technologies they 
work on under Star Wars. 

"We will need to known the terms 
of the general agreement so we 
know the conditions under which 
we can conclude contracts," said Dr 
Bardo. Marconi plans to bid for a 
variety of Star Wars work in areas 
such as sensors and computer 
systems. 

Other companies hoping to gain 
work gave a warning that much 
hard negotiation lay a he ad. Dr 
Chris Dain, deputy managing direc- 
tor of the space and defence sys- 
tems group at Logica, the computer 
company, said: "We are one step 
further forward but there is still a 
long way to go." 

Mr Michael Tfaom, phaiir wwn of 
Systems Designers Scientific, a 
software group, said he thought 
companies would want to get in- 
volved in Star Wars only on the ba- 
sis that they shared rights over 
commercialisation of technologies 
with the US Defence Department 

Mr Thom plans to bid for a con- 
tract on Star Wars "battle manage- 
ment” - which involves complex 
software needed to control an array 
of sensors and other military de- 
vices - in response to a direct 
invitation from the Pentagon. 

A $285,000 SDI contract between 
the Defence Department and a con- 
sortium of Ferranti and Heriot- 
Watt University on optical comput- 
ing is to be signed shortly. Apart 
from that, the first package of work 
for UK contractors will probably in- 
volve a set of theoretical studies on 
how Western Europe could be 
protected by a Star Wars shield. 


NEUTRON science, using rays 
which can "see” deep inside a sob- 
stance, is the subject of a new Euro- 
pean research dab which Britain 
has persuaded France and Italy to 
join. 

The excitement of the science 
overrides other problems such as 
Britain's wish to reduce contribu- 
tions to another such dub, Cera, the 
European Organisation for Nuclear 
Research. 

Like the atom-smashers of Cent, 
the new club is primarily of interest 
to basic science. But it is exciting 
growing interest among the more 
research-conscious engineering 
companies. 

Professor Alan Leadbetter, who 
heads Britain's effort in neutron 
science, last week led a team to Ita- 
ly for presentations at the head- 
quarters of the Ansaldo engineer- 
ing group. About 50 Italian compa- 
nies were present 
An example they gave was of the 
insight neutrons can give engineers 
of the integrity of a critical weld, by 
revealing not just flaws but stress 
patterns throughout it The tech- 
nique could be used to validate a 
new code of welding practice, they 
said. Companies such as BP, ICI, 
Rolls-Royce and Unilever were al- 
ready showing interest 
In Brussels yesterday Mr George 
Walden, junior minister at the UK 
Department of Education and 
Science, a memorandum of 

nnriAnrta Tiding on tiie further devel- 
opment of Isis with Professor Hu- 
bert Cuxien, France’s research and 
development minister, Mr Lui- 
gi GranelU, Italy’s minister for the 
co-ordination of scientific techno- 
logical research. 

By the end of next year, when 
Isis is up to full power, the three na- 
tions expect to have worked out an 
agreement on th*» facility 

and paying for future development 
Other nations - notably West 
Germany - will have observer sta- 
tus during tiie year and are thought 


David Rshlock, Science 
Editor, explains why work 
at the frontiers of sub- 
atomic physics is attracting 
increasing support 


likely to want to join the new Euro- 
pean research club. Germany re- 
cently abandoned an ambitious 
scheme of its own. 

Isis is the new name for the neu- 
tron source, given by Mrs Margaret 
Thatcher at its inauguration cerem- 
ony in October. The Prime Minister 
then reaffirmed the Government's 
faith in basic research as "a spring- 
board to the creation of wealth, as 
well as other less tangible but 
equally important outcomes." 

Isis is the biggest instrument of 
the Rutherford Appleton Labora- 
tory of the Science and Engineering 
Research Council. To quote the 
council's chairman. Prof Bin Mitch- 
ell, it is "the most advanced source 
of this kind in the world." 

It has taken seven years to con- 
struct cost £60m, and uses existing 
equipment worth another £50m. 

Isis generates bursts of neutrons, 
a nuclear particle which, because it 
has no electrical charge, passes eas- 
ily through matter. Isis does this by 
accelerating a beam of protons to 
very high speed and crashing them 
into a target o£ heavy metal, such as 
uranium. 

The collisions release neutron 
"rays" in bursts at the rate of 50 a 
second. These neutron rays are a 
powerful way of illuminating the 
structure of many non-crystalline 
materials - including plastics, ce- 
ramics and biological materials - to 
allow scientists a much closer look. 

Neutron beam science has been 
an increasingly rewarding way of 
investigating materials for the past 
15 years. The work of over 400 Brit- 
ish scientists is today being co- 
ordinated by Prof Leadbetter, head 


of the Rutherford laboratory’s neu- 
tron division, which has access to a 
neutron-beam reactor in France, 
and is just beginning to use has. 

In the early 1970s there was a 
brief flurry of interest among Brit- 
ish neutron scientists in the idea of 
building a new research reactor at 
Harwell As a first step, they nego- 
tiated a share of a Franco-German 
joint project, the Institut Laue- 
Langevin at Grenoble in France. 
The basic instrument of this instru- 
ment is a neutron beam reactor. 

The terms of Britain's entry to 
this "club" - which included repay- 
ing its partners for part of the con- 
struction cost - recognised its 
claims to tost a bigger neutron 
beam reactor with access to more 
and more powerful beams. - 

But by the mid-1970s accelerator 
technology had advanced to a point 
where pulsed proton beam currents 
were high enough to generate neu- 
trons by the "spallation" process. 
Spallation is a nuclear reaction in 
which particles such as neutrons; 
are ejected from a target by the 
protons. 

In 1975 the Rutherford laboratory 
advanced ideas for building a spal- 
lation neutron source out of its 
n gptng Nimrod accelerator. This 
machine, now renamed Isis, deliv- 
ered its first neutrons just a year 
ago. 

For the scientists, such neutrons 
are completary to, rather than com- 
petitive with, neutrons from the 
Grenoble reactor. They expand op- 
portunities for the neutron re- 
searchers, and discussions about a 
new reactor simply faded away. 

Isis is Europe's first source of 
neutron pulses for neutron scatter- 
ing experiments. Three other 
sources already exist - at Tsuknba 
in Japan, and at the Los Alamos 
and Argonne laboratories in the 
US. But all three are much feebler 
s ou rce s of iHnwinriim, says Prof 
Leadbetter. 
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U.S. $200,000,000 
Undated Floating Rate Securities 

In accordance with the provisions of the Securities, notice is 
hereby given that for the three months interest period from 
11th December. 1985 to lldi March, 1986 tne undated 
Securities wiD cany an Interest Rate of 8%r>% per annum. 
Interest due on 11th March, 1986 will amount to 
U.S. $21-41 per U.5. $1,000 undated Security. 

Morgan Guaranty TVust Company of New York 

London 
Agent Bank 




SUNNINGDALE 
GOLF CLUB 


11-14 September, 1980 


SO RR Y! 

WE’RE SOLD OUT . . . well, almost 

The 1986 Panasonic European Open represents one of the most prestigious 
events in the South of England at which to entertain your clients in luxury 
private pavilions and also to watch some the world’s top golfers. 

It is so popular, in fact, that we really are almost SOLD OUT. However, 
there are a limited number of one-, two- and four-day packages still 
available in the Tented Village, so if you want to ensure you’re at -this 
event please complete the coupon below without delay — we hope you will 
not be disappointed. 

All is not lost though because we can offer: ★ Excellent hospitality facilities 
at other events in the UK and abroad. ★ Packages designed specifically to 
suit your corporate entertainment needs. ★ Some very attractive individual 
and event sponsorship opportunities. 

Should you like to receive further details, please indicate on the coupon 
below. 


To: BTRCHGREY LIMITED, Broadway House, The Broadway. ‘Wimbledon 
London SW19 1RL Tel: 01-542 9048 

Please send details on: 

• □ 1986 Panasonic European Open Golf Championship 

□ Other hospitality packages and sponsorship 
(tide as appropriate) 
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It takes mare than state-of-the-art software to revolutionize electronic treasury 


■ :.-5 


fSSt 


marUt Chase is a leader in applying state-of-the-art technobgy to yourbusiness needs, but we’ve never lost 

sight of the fact that technology by itself just isrit enough . L 

For example, working closely with Pepsi Cola in Germany our service product specialists have put 

in place one of me most advanced product delivery systems in Europe. A system which links Pepsi directly 

to die network resources and product capabilities of the Chase Manhattan Bank 

Today, the Chase Global MicroStation provides comprehensive balance and transaction reporting, 
the ability to initiate money transfers, an advanced treasury exposure management capability, plus a feed 

from Germany’s BTX video text system. 

AU from one desk top terminal 

And over that same desk top terminal, the Chase Global MicroStation provides powerful spread 

sheet applications for instant data base analysis and immediate action. 

It’s a combination of technical excellence, global industry understanding, relevant banking products 
and close collaboration that makes the Chase Partnership work for Pepsi. Why not put it to work for you 

by calling the Chase Manhattan Bank today. 

The Chase Partnership 
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DAVID RODERICK, the unflap- 
pable, slow-speaking, 61 -year-old 
accountant who runs US Steel, 
hardly fits the conventional 
image of the ruthless company 
doctor and corporate hatchet 
man. Yet in the six years since 
he became chairman of the 
Pittsburgh group, he has done 
more to shake up the rambling 
conglomerate of steel mills, coal 
mines and shipping lines than 
any man since Andrew Carnegie 
and J. P. Morgan, the legendary 
manufacturing and banking 
tycoons who put it together 81 
years ago. 

The restructuring of US Steel 
is now scheduled to take an- 
other major step forward with 
the proposed acauisition of 

Texas Oil and Gas, one of the 
most successful gas exploration 
and distribution groups in the 
US. Its relatively young and 
highly entreprenurial manage- 
ment is already being tipped to 
play a key role i nthe upper 
echelons of US Steel. 

If investors approve of the 
controversial all-share terms for 
the Texan concern, it will ram 
home the extent of the decline 
of one of the historic pillars of 
the US industrial establishment. 
The group is already classed in 
the oil section of the Fortune 
500 lists, a consequence of the 
56.4bn takeover of Marathon 
Oil, and has shrunk to a shadow 
of its former self with a stock 
market capitalisation of S3.3bn 
as against Exxon's $4lbn and 
IBM’s $S3bn. 

Diversification into oil and 
gas, however, is only part of 
one of the most comprehensive 
corporate retrenchments ever 
launched in the US. as Roderick 
has tried to turn an ageing, 
bureaucracy-ridden organisation 
into a market-oriented competi- 
tive company. 

“As the chief architect of the 
‘new 1 US Steel, Roderick's goal 
has been to turn the company 
from a money-losing behemoth 
. . . into a profitable, stream- 
lined, natural resource com- 
pany with two major divisions 
— Stel and Oil,” says Michelle 
Applebaum, an analyst at Salo- 
mon Brothers. 

The steel group has still not 
emerged from this shake-up, but 
it is already a vastly different 
organism from the one that 
Roderick inherited. He has 
slashed steel-making capacity 
from around 38m tons a year 
In 1979 to 26m tons today. Just 
over $3bn (£2m) worth of 
assets have been sold, raising 
the cash that has kept the com- 
pany 'alive through one of the 
wont market slumps on record. 

US Steel has divested all its 
cement works, a large part of 
its shipping and barge fleet, a 
great chunk of its forests, and 
a substantial slice of its coal 
mining business. In 1981 it 
wrote off around 8650m, and in 
1983 it took a further whopping 
charge of $1.15bn, as it con- 


US Steel in transition 

Stepping on 
the gas 

Terry Dodsworth and William Hall examine 
the effects of an industrial retrenchment 


LTV (steel making capacity 
18.6m tons} merged with 

Republic Steel Corporation 
last year in a bid to reap sig- 
nificant economies of scale 
but the benefits are taking 
longer than expected to show 
through. It has (united its divi- 
dend and Is trying to sell 
some of Us businesses and 
reschedule Its debts to ease 

its cash crun ch. 

BETHLEHEM STEEL (cap- 
acity 17.6m tons) stuck to 
steel, while others diversified, 
and over the past decade has 
invested heavily, cut capacity 
by a third, and nearly halved 
its workforce. Losses of 
$L9bn since 1981 have 
knocked down book value of 
shares by 79 per cent and in 


October the company passed 
Its dividend. 

INLAND STEEL (capacity 
9.3m tous) has only one 
plant, the Indiana Harbor 
works in East Chicago, and is 
in stronger shape than many 
of its rivals but it recently 
passed its dividend. Plans to 
cut capacity by a third to 
6£m tons a year over the 
next six months. 

ARMCO (capacity 7m tons) 
was one of the first major 
steelmakers to diversify but 
ran Into serions problems, 
particularly in insurance. 
After losing S1.3hn In the past 
three years, shrinking its 
steelmaking capacity by a 
third and passing is dividend. 



David Roderick masterminding a steady substnidon of steel by other materials 


the company is concentrating 

on making steel but Is a 
shadow of Us former self. 
NATIONAL INTERGROUP 
(capacity 5.9m tous) has 
been trying to diversify out 
of steel and last year sold a 
half share in its National 
Steel business to the Japan- 
ese. However, falling steel 
prices torpedoed a friendly 
merger with fast-growing 


Bergen Brunswig, a whole* 
sale drug distributor, and 
for most of 1985 has been 
fighting off an unwanted take- 
over bid from a corporate 
raider. 

WHEELING - PITTSBURGH 
(capacity 3.5m tons) is In the 
most serious financial trouble 
although claims to be one of 
the most efficient steel pro- 
ducers in the US. Had to 


borrow heavily to modernise 
and in April filed for bank- 
ruptcy. Plans to slash wages 
led to a bitter three-month 
strike earlier this year which 
was only solved after manage- 
ment was ousted by Allen 
Paulson, a wealthy Investor 
who owns more than a third 
of the equity. Whether the 
group can survive will depend 
on its bankers. 


signed many of its oldest plants 
to the scrap heap. Roderick, 
unlike the production men who 
used to run US Steel, has shown 
no sentiment — one of the plants 
to go in the last round of 
closures t was the mighty 
Duquesne works down on the 
Monongahela valley, the heart- 
land of Pittsburgh Steel. 

The Roderick era has dis- 
played a similarly unsenti- 
mental approach to labour. Back 
in 1979, at its peak employment 
level, the company employed 
172,000 workers. Today, in- 
cluding the Marathon payroll 
of 20.000. it has a workforce 
of only 88,000. Its pensioners 
now outnumber its active em- 
ployees by about 2 to L 

At the heart of this redirec- 
tion of US Steel was a defen- 
sive strategy designed to pro- 
tect the group from the uncer- 
tainties which had suddenly be- 
gun to cloud the horizon of 
the American steel industry in 
the late 1970s. 

Roderick has been heavily 
criticised for not making a 
more adventurous acquisition 
than Marathon. Bat in many 
ways it was the perfect match 
for a fallen steel giant It was 
big enough to make an impact 
on a very large company, it 
held out the promise of steady, 
if not spectacular earnings, and 


it gave the balance sheet an 
ample cushion to absorb heavy 
write-offs in the steel sector. 

“Like Marathon. Texas Oil 
and Gas is excellent for the 
group because— it takes it so 
far away from steel that it can 
afford to take the right de- 
cisions about what to get rid 
of." says ’William Shields, who 
runs the Raritan mini -mill in 
New Jersey. “ The balance 
sheets of some of the other big 
steel companies will just not 
take a write-off." 

US Steel has also been at- 
tacked for busing Marathon 
shortly before oil prices began 
to plummet. As a result of the 
decline, the energy group has 
not generated cash as quickly 
as anticipated, with the result 
that the $7bn of debt inherited 
from the Marathon acquisition 
period has remained stubbornly 
high over the last three years. 
Instead of the oil business pro- 
viding surplus finance for the 
steel restructuring, much of the 
funding of the reorganisation 
has had to come from the pro- 
ceeds of asset sales. 

Even so. the oil group has 
paid its own way after interest 
and Overseas taxes are taken in- 
to account and has generated 
sizeable operating profits — an 
average of $lJ2bn a year — 
when the rest of the business 


has been largely In the red. In 
the current year, some analysts 
believe operating profits could 
rise to around $250m, but they 
will be totally overshadowed by 
the Maratiion contribution 
which is now accounting for 
over half of US Steel's $20bn 
a year in sales. 

The energy operations have 
also protected the group when 
the rest of the US Steel indus- 
try seemed to be withering 
away under the combined blast 
of the 1981-82 recession, the 
steady substitution of steel by 
other materials and the unpre- 
cedented flood of imports — 
standing last month at around 
30 per cent of the market. At 
a time when most of the steel 
companies were passing their 
dividend, US Steel felt aufB- 
icently confident earlier this 
year partly to restore its pay- 
out. 

Since 1982 America's steel 
barons have lost a combined 
87bn. provoking serious doubts 
about the survival of many of 
the grand old names in the in- 
dustry. But US Steel has used 
the time bought by the 
Marathon acquisition to tackle 
its cost structure, the main fac- 
tor behind the devastating drop 
in its market share from 21 per 
cent in 1979 to 16 per cent in 
1983. 


The haemorrhage of US 

Steel's traditional business is 
being brought under control by 
the combination of drastic 
closures and new managerial 
blood. Although Roderick has 
run into bitter criticism over 
the social devastation that the 
closures have caused around 
Pittsburgh, now a sad sprawl 
of rusting blast furnaces and 
abandoned mills, few in the 
industry challenge the policy. 
The company can now produce 
a ton of steel with around five 
hours of labour against almost 
11 in 1982. Also its operating 
costs in the first half of the 
year were about 810 per ton 
below its competitors', and 
averaged a whopping 8116 per 
ton less than three years ago. 

A great deal of the credit 
for these changes go to Tom 
Graham, an iconoclastic, hands- 
on manager, who made his 
name revamping the LTV steel 
group. Under Graham, invest- 
ment has been concentrated on 
a few key areas and manage- 
ment given its head. The 
bureaucratic reporting systems 
are gradually being cut out and 
more emphasis put on local 
initiatives. 

It is only a matter of time, 
analysts believe, before plant- 
by-plant wage bargaining fol- 


lows. This more responsive ver- 
sion of the old US Steel mono- 
lith is also making history by 
forging new alliances. It tried 
to merge with National Steel, a 
move which was eventually 
scuppered by the anti-trust 
authorities, but it has since 
signed a joint production agree- 
ment with Ford's Rouge SteeL 

The group’s strategy on the 
steel side, however, still 
remains essentially defensive. 
As the shakeout in the US in- 
dustry continues, it is by no 
means clear as yet what its 
future role -will be; indeed, 
Graham has himself speculated 
that the US may become mainly 
a finisher of imported steeL 

Against this uncertain back- 
ground for steel manufacturing 
US Steel is now dearly gearing 
up to try and screw down its 
costs through a round of wage 
cuts. 

In this context the acquisition 
of Texas Oil and Gas adds yet 
another defensive element to US 
Steel's posture. Indeed, John 
Ttunazos, of Oppenheimer, be- 
lieves that with the Texas gas 
gatherer under its belt US 
Steel could endure a lengthy 
strike without any meaningful 
financial damage. Although a 
much smaller company than 
Marathon, and currently facing 
a severe profits squeeze because 


of the natural gas **«*?_ *£* 
addition of its reserves will in- 
crease US Steel's overall gas 
position by over 50 per cent 
and give its earning? ■ <»£ 
siderable boost when US gas 
prices eventually begin to re- 
cover. 

Yet Wall Street is far from 
enchanted by the. dea '- sin a c n e 
the wo companies, first an- 
nounced «hey were in merger 
talks US Steels shares have 
fallen bv 4 per cent and Jens 
Oil and Gas shares have fallen 
by 8 per cent, at a time when 
the Dow Jones industrial aver- 
age has risen by 9 P® r cent. 

In part, this reaction stems 
from arguments over pn“*- 
US Steel could very weH ]» 
looking at earnings dilution 
next year because the group 
win be roughly doubling us 
123m shares in issue, at a time 
when Texas Oil’s profits are in 
decline. But the attitude also 
reflects the financial com- 
munity's current obsession with 
short-term performance and 
break-up values. 

In the past year or so, the 
steel group has been coming 

back into favour as a recovery 
stock which could announce 
spectacular earnings improve- 
ments as its debt reduction pro- 
gramme begins to bit e - it still 
has 8600m of assets up for 
auction. At the same tim e, a s 
its steel production costs come 
down, any suggestion that the 
president’s programme of steel 
quotas was beginning to cut 
imports and lift prices could 
have a magical impact cm 
profits. . . . 

This is also a scenario which 
makes US Steel an obvious take- 
over candidate. Companies 
coming out of a restructuring 
with disposable assets and a 
depressed share price are the 
sort of thing of which Wall 
Street rumours are made, and 
there have been several of 
those recently. Hence some of 
the disappointment over the 
proposed deal. US Steel will be 
a less digestable target, assum- 
ing the takeover goes through. 

There is also a school of 
thought on Wall Street that 
argues that the prime motiva- 
tion from Texas Oil and Gas’s 
side is to avoid a hostile take- 
over by getting into bed with a 
large and friendly partner. 
Roderick; for his part, stresses 
that US Steel is thinking for 
the long term. “We did not buy 
the company far what it is going 
to da in 1986 or 1987 or 1990 
— we bought the company 
because we are satisfied that it 
is the premier natural gas 
finder, gatherer and distributor, 
and has a tremendous future." 

And Roderick is not finished 
yet He confirmed the other day 
that he is still thinking of a 
further acquisition — the “third 
leg” of the company that he has 
promised to add before his 


Management 

abstracts 

a multinational approach to 
new product development. J. 
Espey in European Journal of 
Marketing (UK). Vol 19 No 3 
(13} pages) 

Describes bow International 
Dis tille rs and Vintners blended 
their new product development 
and R&D departments and set 
up & group marketing division 
charged with the central 
marketing direction of new pro- 
duct development in any of the 
multinational’s member com- 
panies. Points to the rotes of a 
new brand champion, and of a 
"resident madman" who 
provides protection for the new 
product development team, and 
liaises between the team and 
mainstream management nhu- 
trates how the new structure 
worked effectively in one suc- 
cessful development — Salleys 
Irish Cream— which originated 
from an Irish subsidiary. 

Confessions of a so-so controller. 
D. F. du Toit in Harvard Busi- 
ness Review (US). July/ 
August 1985 (4 pages) 

A successful entrepreneur 
confesses that during 12 years 
of growth he allowed his 
organisation— Classic Holdings, 
a South African cookware manu- 
facturer — to get out of hand 
(with salespeople writing fake 
orders, cashiers borrowing 
money, workers walking out 
with spare parts); explains how 
he faced the emotional wrench 
of tightening the administration 
by hiring top-notch managers, 
and delegating authority and 

responsibility. 

Ufanagf"*"* developm e nt. B. 
Smith in Human Resource 
Management Australia (Aus- 
tralia). May 1985 (10 pages) 
The former manager of 
human resource development 
for Mobil integrates manage- 
ment development with the 
overall business development 
This involves translating the 
perceived needs of the business 
into a manpower plan, embrac- 
ing recruitment training, 
appraisal, and motivation at all 
levels, by seeking answers to a 
series of questions, such as 
“ how many and what sort of 
people do we need? H ; provides 
many supportive diagrams; 
tabulates the aims, recipients, 
content end method of Mobil’s 
various management-develop- 
ment programmes. 

These abstracts are con- 
densed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at a cost of £4 each 
(including VAT and p+p; 
cash with order) from Anbar. 
PO Box 23, Wembley, 
HAS SDJ. 


AT HILTON INTERNATIONAL, 
WE DON’T JUST WELCOME 
THE AMERICAN EXPRESS CARD® 
WE ROLL OUT THE RED CARPET. 



THE AMERICAN EXPRESS CARD 

RESERWION® PROGRAMME. 

Quote your American Express Card 
Account Number and Hilton International 
guarantee to hold your room whatever time 
you arrive. Day or night NB: If your plans 
change, call before 6 pm (local destination time) 
and well give you a cancellation number. 


HILTON INTERNATIONAL. 
YOU’LL LIKE OUR STYLE. 

Visit any Hilton International hotel and 
you’ll find a -warm welcome. A welcome that 
doesn’t stop at Reception. 

Youll appreciate efficient business 
services - and enjoy relaxing bars, health clubs, 
and the best restaurants in town - all at the best 
location in town. Whichever 
town you’re in. 


The American Express* Card. 
Don’t leave home without it 9 


For reservations call Hilton 
Reservation Service — in London 
6311767 or Freefone2124, 
your nearest American Express Travel 
Service or Representative Office. 


Hilton International 

WHERE THE WORLD IS AT HOME"* 


THE HILTON RESERVATION 
SERVICE. 

Just a local call to your nearest 
Hilton Reservation Service office or 
Hilton International hotel, and you can 
immediately reserve a room in any of 
77 cities around the world 
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UTTL£ VENICE, W* 

Untaue galleries Studio FM in 
S 1 "*!?*. converted boose. 

Excellent decor. Reception, bed- 
room area, super fitted kitchen, 
shower room. Available now 12 
months. 

*1 50 BV week 
RN Emma or Sarah 
unie Venice OhW 01-2M MU 
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EES RENTALS ===== 
Quality Houses 
and Flats in 
SW Londoj^Surrey, 

Trt: 037284 3811 . 

Ttlax ; 895112 J 


KENWOOD 

RENTALS 

QUALITY FURNISHED FLATS 
AND HOUSES 
Telephone: 01-402 2271 
Telex: 25271 KENWOOD G 


> JAMU — Contact us now on 
8061 lor the best satecnon of 
d flats im Houses to rent la 
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KiMghtabrtdge. Belgravia and Chelsea. 
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HURT UNWSAMBKAIETTBt THAR AMEMCAJI VACATURS!!! 
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SUITE 19, 4TH FLOOR, MORLET HOUSE. 320 REGENT STREET, LflMXM 
W.l. TEL: 91-637-8485/41 D7, 81-636-3955/4152. TELEX 2M2G6 CALLOHfl 


GRUP® PCI 


GET UP TO 30* DISCOUNT 
ON NEW CARS 

just look at these on the road examples: 

BMW 3181 2-door ......... £7.500 Renault 25 GTJC £8,450 

Opel Kadett GTE ...... £6.320 Renault 25 GTS £7.500 

Opel Mann GTE Hatch £6.150 Mazda 626 GLX Hatch... £6300 

Mercedes Benz 190E ...£10,550 BMW 3201 2-door £8320 

_ ★ SPECIAL * 

Early delivery on Opel and BMW 

ORDERS PLACED BEFORE NOVEMBER 15th ENTITLE YOU TO AN EXTRA 
AIR AND FERRY TICKET FOR A GUEST WHEN COLLECTING YOUR 
NEW VEHICLE 

Open 7 daye a week Monday to Friday 9.00-4.30 Saturday 1OPMJ0 
PADRON & CO INTERNATIONAL (UK) LTD 
The Management Office 
Wniesborough Industrial Park 
Kenning ton Road. Ashford. Kent TN24 OTD 
Tel: (0233) 38449 or Telex.- 386221 

Telephone for a quotation and free brochure or contact your local agent 
All price* subject to terms and conditions of our contract and currently 
fluctuations as detailed in our brochure 
Scotland area and Sunday enquiries only 041-834 123S 



BRADSHAW 
A&WEBB 

2" ® reen - Se &e Wtffc 9.000m. £38,750; 

Champagne. Brazil cloth. 9,000m. S24&O0- 

5L 83Y. Astral alive c Black doth. 23.500m. £23*750; 
SEL 84A. Silver blue. Blue velour. 16,500m. &25£50i 
SL 84A. Lapis blue. Blue doth. 17,000 m. jutS.SHT 


Tef: Mayfair 01-493 7705/Chelsea 01-352 7392 
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NEAR EAST 

14 days Cairo. Luxor. Jerusalem. 

14 dm Oamaicus, C | 2 ik. Palmyra. 
Petra— £763 

TZ days Nile Cry bo — tBIO 
9 days Amman. Pen. Aqaba — £S09 
Brochure available, abta agents or 
(Ofiiara 31121 (24 bn.) 

HP k. Coo khan. Berkshire 
JASMIN TOURS 



LEASE MASTER 

NATIONAL CONTRACT HIRE 

door from £83 pw 

S9£5T«? R3J from £45 per 

COWE QUATTRO ... from £31X0 pw 

GRANADA 1JQ1 from C5S pw 

MAINTENANCE PROGRAMME 
INCLUSIVE 

Our rates are the lowest 
and we buy your existing care 

Tel: 0922 612181/27451 
Telex; 338585 

tor 1 1 quote on any company car 
DE RICHE CONTRACTS 


VOLVO 


ORDER YOUR NEW 

VOLVO ESTATE NOW 

Contact Chrietopher Craig 
or Peter Kipling 
Telephone: 01-284 6151 

Lex Brooklandf 


BRADSHAW A WEH rewire and ol 
tew-mlleage Mo-cad**. Paon*: 61-4! 
7705. .01-352 7392. 


MOTOR CAR ADVERTISING 
Appears every Wednesday and Saturday 
The rate is £27.00 
per single column centimetre 
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Television/Christopher Dunkley 

Earth-bound morality 

Some siartingjy effective international military-industrial his dead daughter, and even 
single plays were written for complex. sees her. We see her. Emma, a 

television in the 1960s by David There are other conventional ,ef * wing student, serves as the 
Mercer, Dennis Potter and a elements- spooky hide and seek conscunce of the world, and as 
(«siK 0ther !' 1X1 the 1970s Vl d jn undergroundpassi^almost Craven begins to understand 
1980s we have seen a number remmiscmit of the Famous Five tee ®ize and significance of the 
of impressive TV-movies, mostly aifiS of raS P Iaas she discovered, he 


drama budget into small movies 
has also resulted in a handful 
of worthwhile TV/cinema 


to°n" pdicy'of putting its Srmer^ch^rT^^TaSS and starts to lose fils automatic 

h, " , "‘ T ^dl^sSf ILS"™.™ t for authority, 1». tho 

in many stories of this sort, government and so on. He be- 

hybrids. But it sooms turrei: ™ Srt. ™ttar”ttS SfftSSS 

tpl'evLsinn if is hard to follow. Kennedy Martin cleverly 

from creative people is not the In such ways Edge of Dorfe- 

single dramatic work, but the ness is a pretty standard piece SSS^?hi nf *t throuehont the 
drama serial. of work, yet in other respects it 

Precisely why we should find is far from ordinary. Eric Clap- episodes.^ Emma was^ a 

this episodic format with its 


cliff-hanger hiatuses so attrac- 
tive is a question which could 
keep whole polytechnics full of 
sociologists busy for decades. 
It probably will. What is cpite 
clear is that we do enjoy it — 
yet in its very best' form, where 
it deals with modem life and 
today's problems, television 
offers it to us all too seldom. 
Series such as Boys from the 
Blockstuff or Muck and Brass 
are notable for their rarity. 

Edge of Darkness, which has 
just finished its first run, is an 
outstanding example of the 
genre. It was written by Troy 
Kennedy Martin who is still 
best known in Britain as the 
creater of Z-Cars, though he 
now lives in the US and writes 
movie scripts. The producer 
was Michael Wearing who also 
produced Boys from the Block- 
stuff and the computer-crime 
senol Bin! of Prey. Its initial 
transmission was in six epi- 


ordinary. member ^ GAIA. an anti 

nuclear organisation (started, 
ironically, by Jedburgh for the 
CIA's own ends) taking its name 
from Gaea, the personification 
of the earth in Greek myth, but 
also the name given by NASA 
scientist James Lovelock to his 
theory about the planet's ability 
to preserve itself. 

It is Kennedy Martin’s deep 
concern about nuclear prolifera- 
tion and about the implications 
of Reagan’s Star Wars plans for 
the future of mankind which 
lifts this series out of the 
general ran of crime thrillers 
and justifies its comparison with 
die single plays of the 1960s. 
They, too, were often concerned 
with such large matters as the 
future of man or the nature of 
the universe; though they 
frequently used more preten- 
tious and less popular forms 




Cupboard Man, White Rose 

Martin Hoyle 

Islington's own artistic power- in love with a male colleague 
bouse, the Almeida, has brought (played with nice glum, throw- 
two of last summer’s Edinburgh away naturalism by Ken Stott) 


Ian McKellen (left), Hugh Lloyd and Sheila Hancock 

The Cherry Orchard/Cottesloe 

Michael Coveney 


AIM ir air Muir 


successes to London. Michael 
Coveney commented enthu- 
siastically on both. Cupboard 
Man is a wholly compulsive 
adaptation of a characteristic- 
ally macabre short story by 
Ian McEwan; "White Rose Is 
based on a book about Lily 
Litvak, girl fighter pilot for 
the Soviet Army. Both reflect, 
en passant, the British theatre’s 
unabashed emphasis on the 
verbal, indeed, the literary. 

Phelim McDermott performs 
the McEwan monologue some- 
times in and sometimes out of 
a wardrobe. He recounts a crip- 
plingly over-mothered child- 
hood. enforced growing-up, 
bullying by a sadistic workmate 
(being shut in an oven strikes 
an ominously welcome chord) 
and eventual imprisonment /or 


and leaving her devoted female 
engineer, lna, slightly the 
sourer for the experience. 

Sexual prejudice of the time 
is touched on, though lna is 
a mouthpiece for some essen- 
tially modem feminist-sounding 
sentiments; and a direct 
address to the audience to take 
in Ireland. South Africa and 
the British coalfields as part of 
the 1942/43 struggle seems less 
special pleading than mere 
opportunism. But the 23-year- 
old playwright can mix private 
chat and portentous debate 
with great skill; and predicts 
the age of “the superstitious 
technocrat” ready to trust his 
machine but not his mechanic 
ali too accurately. 

“They're planning the next 
war for fascists to fight and no 


Any objections to the 
National offering yet another 
version of Chekhov’s master- 


on such adjustments and in- 
ventions as might occur. 

As before, Alfreds uses the 
scene, cut by Stanislavsky after 


annoyed then amused when his 
warnings are ignored. And his 
takeover of the cherry orchard 
where his ancestors worked as 


piece are utterly routed by the jfoscow Art Theatre first slaves is announced in a boyish 


Bob Peck 


than the police thriller as their 
ton's plangent theme music on vehicles. 

„„ 0 electric guitar is unusual and M it happens I find myself 

w ir wm €StrS0rdlD3nl y euchre- The ^ ^ end tiae opposite side 

but it win be repeated rf rt action sequences— breaking into from Kennedy Martin. At the 
week on BBClon Thursday, Fn- the M16 computer while the heart ofhkserial. it seems to 
day and Saturday in three long police pound through the build- me is a soft, effete, albeit 
episodes which may suit the ing. and finding the “hot cell” fashionable form of feminism, 
work even better. underground, an astounding His reactions to the nuclear age 

In some respects Edge of location — are written, directed Ue primarily fear, obscuran- 
Darfent’ss is highly conventional, and edited (by Dan Rae and tism. and an ins tinct to turn 
The central character is Ronnie Ardan Fisher) with splendid inwards and seek the comforts 

tautness. of mother earth; that which is 

played with cool control by bod Stylistically the serial is full known. 

Peck (looking like the twin Df graceful and amusing 

touches. For example the dia- 
logue is often better than we 


Craven, a Yorkshire detective 
ilayed with cool control by Bob 
(looking like the twin 
brother of Daniel J. Travanti. 
the precinct captain in Hill 
Street Blues). In a superbly 
well-written opening episode 
Craven's student daughter is 


I do not decry his mysticism. 
I suspect there may well be 
something other than chance 


expect in work of this sort, in the way that three things 


“What do you know about a 
. „ . . „ - . - man called Pendleton?" asks 

shot dead. Alter a period of Graven. “Not much,” says his 
paralytic shock Craven suffers -Drives a green Mer- 

awful bereavement and then cedes ^ par jm in other 

sets out to t v5 r c ^j!r people’s spaces. Drinks with ««*„. ouenwg 

unoffic-Hy using the skills ^ S aS in Wellington Bar- us, judging from Edge of Dark- 
tn^ U , Ce ^n a i racks." ««*. is that if we were faced 

to «tSe «KK Most of the downright funny wi;h _th«_ tnrful^prosiwct _of 


have occurred virtually simul- 
taneously in history: the popu- 
lation explosion, mankind's 
discovery of the means to 
destroy the planet, and space 
travel. The difference between 


freshness and vigour of Mike 
Alfreds’s production for the Ian 
McKeUen/Edward Petherbridge 
group which is now an identi- 
fiable ensemble burnished in 
the fire of Webster, Stoppard 
and Sheridan. Will it sustain 
itself for another year? The 
National will be very much the 
poorer if it does not. 

Alfreds presented this trans- 
lation (his own. made with 
Lilia Sokolov) three years ago 
in a frantically neurasthenic, 
emotionally undernourished 
Shared Experience comic caper. 
In the Cottesloe. Yepikhodov’s 
squeaky boots and a jumpily 
excited opening exchange be- 
tween Dunyasha (Selina Cad ell) 
and Lopbakin (McKellen) sets 
a mood of flurry and skittering 
reunion for the arrival of 
Sheila Hancock's superbly 
resonant and commanding 
Ranyevskaya, a woman for 
whom the burden of past 


night, in which Charlotta and 
Firs ponder their respective 
lonely statuses in a strange, 
crucially informative and affect- 
ing coda to the Anya/Trofimov 
love scene. It is an essential 
part of the nomadic variations 
in the play and gives real 
power to both Hugh Lloyd’s 
doddering old retainer and 
Julie Legrand’s melancholic 
governess (whose tricks and 
cartwheels are not just breath- 
takingly good in themselves but 
a brightly manufactured 
smokescreen to camouflage 
inner torture). 

The passer-by too, is obviously 


drunken stupor with just one 
tiny muted explosion to indi- 
cate the enormity of his in- 
vasion before he subsides into 
the general melde. 

I have often bridled at 
Shared Experience's whimsical 
vein of acting and design, but 
as Alfreds applies his tech- 
niques to Gogol, Marivaux and 
Chekhov, the early experiments 
in narrative and ensembel im- 
provisation are paying off hand- 
somely. The sets, costumes and 
lighting of Paul Dart have a 
persuasively simple sophistica- 
tion about them, the walls and 
ceiling of the beloved house 


a frustrated travelling actor, represented by shimmering 


for Alfreds, like Michael Frayn 
in the last NT version, gives us 
considerably more than just the 
first line of Nekrasov's poem, 
and Peter Needham only 
prompts Varya to scream as 
he passes the hat round after 
a civil declamation. Through- 


memories can be obliterated oat, there is a sense of organi- 
only in present trivialities. 


white curtains backing on to a 
box surround of blue vistas and 
cotton wool clouds of cherry 
blossom. Clothes are beautifully 
designed in organised grada- 
tions — greens, creams and yel- 
lows for the garden, red and 
purples for the dance, cold 
greys and ma uves for departure 



Dill a corrupt esiaousiuneni » - C ~ another solar evstpm which 

also familiar. And the decision Dan Baker, half comic half sin- another M^r ^stem— which 

of the authorities to turn a ister, m a performance that one wten>remtion sires 
cynically blind eye to his puts one in mind of Marlon £^n m tteSt«- wars project 
activities and exploit his de- . Brando on anabolic steroids and — * “ope i wmiia nave tneguis 
termination is a well-worn ploy.' speed. Just returned from some to » 

T k“A Marti. deadly mipon Jedburgh settler 

Wearing, and director Martin down m front of his th?*^ Greenham wimmin 3 in 

Campbell bring the plot to a of Come Dancmp. Nobody weaving woo iiy spells and sing- 
new pitch of intensity by reveal- dances like the Bnmb bejays songs in the hope that 

lna collusion and conspiracy at with a huge smile. __ They gj® a ^' 0U | d ~ja Ve ^ a jj 


The production's wonderful 
overall control of mood and 
atmospheric temperature, with- 
in which an array of superb 
character portrayals is 
unleashed, is what distinguishes 
it from the previous NT pro- 
ductions of Michael Blakemore 
and Peter Hall. In fact. I rate 
this Cherry Orchard among the 
best of the past 10 years along- 
side those of Peters Gill and 
Brook. Alfreds'* usual style of 
unblocked movement might 
yield violently different ver- 


sed diversionary revel accele- —and worn with a style not 
rating into nightmarish panic, often seen outside a Philip 
The third act dance leads to Prowse production, 
the hilarious sight of Roy Kin- Greg Hicks is a very funny, 
near’s Slmeonov-Pischik re- pallidly earnest and clumsily 
tracing his steps in between elegant Yepikhodov, Claire 
heart flatters to track down his Moore an excitable Anya to 
money, and the desperate tug- Laurence Rudic’s eternal 
gin g at Ranyevskaya ’s dress student Trofimov, and Edward 
<“ Take me with you . . . it’s so Petherbridge a gaunt and finical 
boring “) by Jonathan Hyde’s Gayev. The succession of brii- 
finely chiselled and serpentine liantly conceived last act fare- 
npstart Yasha. wells includes the sullen thud 

The continuous bubble of of McKellen's to Eleanor Bron’s 

Varya, and the 


shop-lifting: all inexorably lead- one to win,” is the downbeat 
ing to his permanent retreat message, after some didactic 
into the cupboard. Mr McDer- chess / arms-race metaphors, 
mott rings the changes with per- Stephen Unwin’s direction 
fectly- judged tone and timing, evokes some perfect playing (an 
abetted by Julia Bardsley's pro- over-reliance on proud, serene 
duction. dramatic but never smiles apart) from Kate 
merely theatrical. The back- Ducbene and Tilda S win ton. 
ground music includes Johann Meanwhile the Almeida faces 
Strauss as well as Glass, Ligeti its own siege, still waiting for 
besides the Bath Pump Room financial news from the Arts 
Trio, and captures the faint of Council. It would be an out- 
sinister blackness beneath the rage if one of London’s artistic 
chiselled, prosaic surface of the success-stories of the past few 
prose with its deceptively banal years had to curtail its activi- 
tone. ties. Still, a new David Rudkin 

The latter part of the even- play. The Anglo-Saxon Shore, 
ing sees the Traverse produo- has just been announced for 
tion of Peter Arnott’s play February, starring Gerrard 
about the Russian girl pilot Murphy: a combination that 
who became a heroine in the South Bank and Barbican would 
defence of Stalingrad, falling envy, with all their subsidy. 


shared laughter hovers over buttoned-up 
these scurrying, insecure crea- heartbreaking pathos of Roy 
sions on different nights; but tures among whom McKellen's Kinnear’s to Miss Hancock. I 
I should think this production Lopbakin moves like a relaxed fear that tickets at the Cottesloe 
is strong enough only to thrive poacher biding his time . He is are going to be hard to obtain. 



Alastair Muir 

Phelim McDermott in “Cupboard Man” 


log collusion and conspiracy 

mr higher Imto Jg deserve ^ None of .ho. ...en. the tat 

there are hints at the that be has written a series 


bossesfthentte* British govern- sode 1, there are hints at tne tut ne nas vnnro a 
ment then the American gov- most unusual of all the ele- which ts thoughtful, exciting, 
eminent, then the entire meats: Craven talks to Emma, and highly entertaining: 


Fairfield Quartet/Purcell Room 

Andrew Clements 

First impressions of the Fair- signs that the current difficul- evening was Janacek’s Second 

flpirf Ouartet in 1982 were ex- ties might with care be over- Quartet. It is always a hazar- 
field Quartet in jssz were ex CQme _ MozaTt - s c major dous work in performance, for 

tremely favourable a co ^ n ' Quartet K.465 the tonal blend it constantly threatens to shat- 
dent, polished group that had once seemed to come so ter into its component pieces, 
already established an impres- naturally entirely deserted their There was no danger of that 
sive unanimity of tone and pjaying, and with it went much here: the structure was always 
ensemble. Further appearances, of thej, poise. Phrase ends tant the gestures sharply pro- 
including a concert in the 1983 were untidy; the minuet in filed, the chording and intona- 
Park Lane Young Artists series, particular was a rough ride, tion precise. The lack of man- 
confirmed that initial opinion, An( | though parts of Beet- nerism or extraneous emotion 
but mote recent reports of their ^oven’s Op 59 No 2 showed ad- was absolutely right, and with 
progress have been less en- Stable solidity and good sense, the expressive discipline a good 
crM-'ifriria. all the movements were spotted deal of the group’s technical 

Monday’s programme in the with uncertainties, as if sud- confidence returned too. When 
Purcell Room unhappily tended denly the players had dis- they play with such concentre- 
towards the Quartet’s recent covered that quartet playing tion and freedom the Fairfield 
form rather than its earlier wr»= hs*rd work. can still sound like a young 

promise, though there were Much the best part of the quartet to follow. 



Le nozze di Figaro/Covent Garden 

William Weaver 


Though it is close to 15 years very much a 
old, this production of Figaro ranean couple, 
remains remarkably handsome 
and fresh — too fresh, at times, 
for some tastes, as the japeiy 
and sight-gags distract from the 
music. But, after all. opera — 
tins supreme wore, especially 
— is about singing; and for the 
current revival, which opened 
on Monday night, the Royal 
Opera House has assembled an 
admirable, largely unfamiliar 
(at least in this theatre and in 
these roles) array of gifted 
artists. 

Central to the success of the 
evening, which ended with de- 
served cheers, was the Figaro of 


real, Mediter- farther than is usually the 
case — but the basic melan- 
choly of the woman was vir- 
tually absent and “ Porgi 
amor ” suffered thus from a 
lack of emotional focus. 

The other debutants — J. 
Patrick Raftery (Count) and 
GO n ter Missenhardt (Bartolo)— 
proved to be obviously talented 
singers, though neither seemed 
quite in his role. In the case 


Ala STM i r Muir 


Yvonne Kenny and Jonathan Summers 


Throughout John Copley’s 
staging (and thanks also to the 
coherent sets by Sefanos Lazari- 
dis) there was a sense of a 
household; the actors were 
people who know one another, 
with all the reciprocal know- 
ledge, the grudges and affec- 
tions that long cohabitation 
and throughout the 

household the quicksilver per- of Missenhardt, the uneasiness 
sonality of Cherubino runs like may have stemmed from the 
a linking thread. The Swedish production, which made him 
mezzo Anne Sofie von Otter (in more menacing than comic, 
her Covent Garden debut) was Raftery sang well consistently, 
just about irresistible. Lanky, but after a promising First Act, 
boyish, she wore Michael his Count became a petulant, 

* ... c. ,,.n r t,i „„ Stennett’s elegant costumes with prancing, generic impersonation. 

Jonathan Summers, worthily natural style. Vocally, too. she A word of praise for the 
matched by Yvonne Kenny s was gU p p i Cf incisive, musical smaller roles, for the frisky 
Susanna. Summers, witn ms (the Second Act aria was out- Barbarina of Linda Kitchen, 
flashing eyes, infectious grin, standingly effective). the Dickensian Marcellina of 

lithe grace, could also, when Singing the role of the Patricia Johnson, the classic 
appropriate, convey the bitter- Countess in the house for the Curzio of John Dobson and the 
ness, the resentment that are first time, Anna TOmowa- delightful caricature Basilio of 
essential elements of the charac- sintow was somewhat dis- Kim Begley. The conducting of 
ter. This was a Figaro, too. who appointing. The voice was Colin Davis is a known quality, 
existed always in relation to murky, much less interesting Now and then, a bit more 
those around him, in particular than on other occasions; and sparkle would have been wel- 
to Susanna, pert and bright, just the characterisation was ques- come; but the orchestra played 
a bit bossy, totally loving and tionable. This Rosina was full beautifully; and, ell in all, this 
lovable (and _ in clear, sweet, of fun, ready to toy with Cheru- was Mozart on a very high 
appealing voice). They were bino — allowing him to go much level. 


WHY EVEN THE 
BEST COMPANIES 
HEED THE 
GROWTH FACTOR. 

Management expertise + the right people + firm 
orders add up to only half the formula for achieving 
business success. 

Adequate cash flow + credit control + protection 
against debtor Insolvency completes the other half. 
We provide that vital second half of the equation 
with service such as full factoring, invoice 
discounting and export finance. 

Talk to us. Together, we could have the complete 

formula for business su cce ss. 

rr Ali ADDS UP TO THE GROWTH FACTOR. 

TALK 

TO GRIFFIN. 


: Griffin Factors Lm 
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Arts Guide 


Musfc/Mooday. Opera and Ballet/Tuesday. Theetre/Wednes- 
day. ExMblfions/Thursday. A selective guide to all the Arts ap- 
pears each Friday. 


Dec 6-12 


Theatre 


LONDON 

Notes Off (Savoy): The funniest play 
for years is London, turn with an 
unproved third act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Starfigfat Express (Apollo Victoria): 
Andrew Lloyd Webber's roQerskab 
ing foDy 10 minutes of Spielberg 
movie magic, an first hair 

anil a dwindling reliance on 

iiw K wrimiin ^ niching mu niwl Qj^ 

neyiand. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 8184). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jeny Orbach, but David Mer- 


A unique opportunity 
to acquire in facsimile 

DAVID 

HOCKNEY’S 

personal sketchbook 

Martha's Vineyard 
and other places 

An extraordinary record of the 
artist's teiuiinriiy. invent ncncss 
and virtuosity 

*i iW*r 

Brno! (Two 

Thames and Hudson 


Sued. Luft*— WC*a 


rick's tapdaoring extravaganza has 
been rapturously received. Ameri- 
' can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 
Guys and Dolls (Prince of' Wales): Tbe 
1BB2 National Theatre production 
has arrived in the West Prwi. if any- 
thing improved by the new casting 
of Loin as Miss Adelaide and the 
notably well sung black Sky Master- 

son of Clarke Peters. Richard Eyre's 
production and John Custer's affec- 
tionately lavish designs complement 
this most joyful and literate of 
musicals, a fitting tribute to the re- 
cently deceased co-librettist Abe 
Burrows (9308881). 

Torch Song Trilogy (Albety): Antony 
Sher plays Harvey Flerstein’s four- ■ 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing has the effect of cruelly ex- 
posing Fierstein's tacltily uneven 
writing. (8363878). 

Gigl (lyric): Unconvincing stage reviv- 
al of Lemer and Loews's film fol- 
low-up to My Fair Lady. Beryl Reid 
rising Inimitably above tbe materi- 
al Jean-Pie rre Auraont and Sian 
Phillips lending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (4373888). 
In te r prete rs (Queen's): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End's best new play Of 
the year. (734 1166). 

Lennon (Astoria): A not too critical 
celebration of the life and music of 
John Lennon that is enjoyable espe- 


cially for tbe musical resourceful- 
ness of the cast and Mark McCann's 
Lennon look-and-soimd-alike. 
(7344287). 

NETHERLANDS 

Amsterdam, Bellevue Theatre. The 
Engli«th Sp eaking Theatre of Am- 
sterdam presents W illiam Gibson's 
bittersweet comedy. Two For Hie 
Seesaw. Mmtm* Rpgnirk god Grant 
Coburn directed by Svarupa. All 
week except Thur. (247248). 

NEW YORK 

As Is (Lyceum): The first play about 
AIDS makes gestures toward the 
whole community the disease af- 
fects and focuses effectively on the 
victim and bis protective lover, but 
this Circle Rep production also has 
distracting artistic touches to patch 
over the play's lack of development 
once the disease is dia gn osed. 
(2388200). 

Chis (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy muse is visually startling and 
choreograpbicaQy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

42od Street (Majestic): An immo d e st 
celebration of the heyday of Broad- 
way in the ’30s incorporates gems 
from the original Rh** like Shuffle 
Off To Buffalo with the appropri- 
ately brash leggy hoofing by a 
large chorus line, (977 9020). 

Brighton Beach Memoirs (46th St): 
The first instiHwwnt of Neil Simons 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 


wardly in love with his cousin. 
(2211211). 

A Chorus line (Shubert): The longest- 
running ever in America 

has not only supported Joseph 
Popp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which tbe songs are used ns audi- 
tions rather than emotions. 

(2398200). 

La Cage box FoUes (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of the 
French fibn manages, barely, to cap- 
ture the feel of tbe sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 

(7572826). 

WASHINGTON 

Woman and Water (Arena): The latest 
instalment in playwright John 
Guare’s American GvO War tetralo- 
gy follows further adventures of 
Lydie Breeze in mid-lBtb-oenhxiy 
Nantucket Ends Jan 5- (4883300). 

CHICAGO 

King Lear (Goodman).* The Stretford 
Festival of Ontario production puts 
Lear in a rustic setting that looks 
much like the North American fron- 
tier, Ends Dec 22 (4433810). 

TOKYO 

Nob: There are performances at most 
of Tokyo's Nob theatres at week- 
ends. Details in Tokyo F.nglish dai- 
lies and Tour Companion available 
at major hotels. Two handy little 
books A Guide to Noh and Guide to 
Kyogen in most hotel bookstores 
give summaries of plots. 


Saleroom/Antony Thomcroft 

Arundel marbles unsold 


Christie’s had a disappointing 
experience yesterday with the 
marbles from the Arundel col- 
lection. It was selling, on 
behalf of the Marian Fathers 
and Lord Burnham, some pieces 
of marble brought to this 
country by the 2nd Earl of 
Arundel in the early 17th 
century. 

They were among the first 
classical antiquities shipped to 
the UK by an aristocratic col- 
lector. The marbles were dis- 
persed by his heirs and some 
were lost for centuries before 
being spotted by Denys Haynes 
of the British Museum. Hie 
most important find was part 
of the Fallen Giant from the 
frieze of the great altar of 
Peigatnon. This fragment was 
unsold yesterday at £l 80,000. 
A marble bust of Antonnine 
Prince was bought in at 
£ 100 . 000 . 

This section of an antiquities 
auction totalled just £52,963. 
Ars Antiqua paid £14.000 for a 
headless draped statue of a 
goddess and £11,880 for a 4th 
century AD fragment of a 
Christian sarcophagus. 

In the general sale, which 
totalled £257.926 with 29 per 
cent unsold, the Swiss dealer 
Becrhlna paid £91.800, around 
double the estimate, for an 
Etruscan bronze figure of a 
striding warrior of the 5th cen- 
tury BC. A Greek marble upper 


part of an anthropoid sarcopha- 
gus. 4th century BC eastern 
Mediterranean, sold for £30,240. 

Sotherby’s met with selective 
bidding at is Chinese sale and 
the morning session was 28 per 
cent unsold. But Eskecazi paid 
£143.000 for an archaic bronze 
covered vessel, late Shang. and a 
bronze ritual food vessel and 
cover of the same period sold 
for £115.500. A Tang Feregban 
horse was on target at £67.100. 

The ceramics did well in the 
afternoon. Robert Chang, the 
Hong Kong dealer, paid £286.000 
for a rare Yuan blue and white 
Meiping and cover of the late 
14th century, while a blue and 
white stem cup of the period of 
Xuande did well at £94,600. 

Phillips kicked off the week 
of Old Master sales in London 
with an auction which totalled 
£426,400, with 21 per cent un- 
sold. The top lot was a casualty, 
“The Madonna and Child” by 
Sano di Pietro, being bought in 
at £62,000, even though the 
price was within the gre-sale 
estimate. Drown paid £38.000 
for a river landscape by Lucas 
van Valltenborgh and a pair of 
birds, by Jacob Bogdani, did 
well at £30,000. Wengras bought 
a Goyaesque pair of pictures by 
Eugenio Lucas y Padilla for 
£28,000. and Rich a still-life of 
fruit by Jan Hendrik Fredriks 
for £24,000. 
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THE GOOD NEWS 





petro-sterling 

STERLING has initially be- vectors as well as oil companies 
baved very well in response to free to form a private sector 
the Opec ’meeting which effec- strategy: but now that the 
tively abandoned the Opec role exchange rate is somewhere 
as residual supplier to a fixed- near the centre of UK monetary 



M 


price market the chances of 
a substantial fall in the oil price 
are higher than before and this 
has clear implications for the 
UK current account. An adjust- 
ment in the exchange rate in 
these circumstances is natural; 
the fact that the pound seems 
to have traded relatively calmly 
after its sharp fall is encourag- 
ing. The reaction from the 
authorities also looks appro- 
priate. This is not the moment 
to run any risks with interest 
rate cuts, as the Prime Minister 
pointed out yesterday, hut it is 
not the moment for panicky 
attempts to resist market 
forces, either. 

While it is far too early to be 
sure that the adjustment will 
continue smoothly, there is one 
firm ground for optimism. Al- 
facing the 


policy, and while a steady 
reduction In borrowing remains 
a prime fiscal target, the Gov- 
ernment cannot adopt an 
equally hands-off approach fo 
declining revenues. There is 
little evidence that the question 
has been thought through in 
Whitehall. 

The first judgement which 
has to be made is whether the 
oil market is temporarily 
glutted, or whether the long- 
term elasticity of demand — the 
slow but cumulative response 
to high energy costs — is likely 
to mean weak demand for a 
long time to oome. The fact that 
the market has not stabilised 
after so sharp a fall in the 
value of the dollar, and thus 
In the non-dollar price of oil, 
is, at the least, suggestive. 


most no scenario .... 

markets has been so thoroughly Ltmg-term Stability 


rehearsed as an oil price fall. 
The oil industry itself, after 
trading for a fall by running 
down stocks, has recently been 
rebuilding them. This does not 
suggest that they are expecting 
any major fall in addition to 
that already implied by the 
decline of the dollar. 

Open discussion 

The financial markets have 
also been well prepared, with a 
host of rival simulations of the 
impact of a price fall, including 
one from the British Treasury 
itself. This open discussion has 
helped to ensure that the 
market's expectations are, so far 
as such things can be managed, 
rational, with a rough consensus 
on the appropriate adjustment 
to new facts. In such a market, 
prices can be expected to 
respond very quickly .to news 
but without the large overshoot 
which is characteristic of swings 
in speculative sentiment 

This should mean that the 
BriUSfeP Government ""cab eon-' 
centra te its attention on long- 
term strategy rather than 
attempts at short-term market 
management, but In this respect 
it is hard to be so optimistic. 
The one, admittedly all- 
important. policy response to 
the build up of North Sea 
revenues was to abolish 
exchange controls, leaving in- 


Since Opec's problems, and 
the world over-supply, have 
reflected the rapid growth of 
high-cost production outside 
the cartel, it seems plausible, 
if no more, to suppose that 
prices will stabilise for the 
long-term when they have 
fallen far enough to discourage 
the exploration and develop- 
ment of high-cost marginal 
sources of supply. This would 
have profound implications for 
the UK In the long-term, largely 
regardless of whether this 
entails a modest price adjust- 
ment or a sharp one. It would 
mean that North Sea output 
would fall more steeply in the 
next decade than is at present 
envisaged, as exploration and 
development slowed down. 

In short the task of restor- 
ing the balance of non-oil trade 
— Implying a swing, mainly in 
manufactures and services, 
equal to about 4 per cent of 
total trade — may be facing the 
UK sooner rather than later. 
The exchange rate adjustment, 
which should help, to restore 
competitiveness, is a necessary 
port of this task; the challenge 
for policy is to resist inflation 
and so maintain competitive- 
ness. despite this adjustment 
When adequate competitive- 
ness can be combined again 
with a stable exchange rate, 
the Government will be able to 
claim that it has played its 
part 


Argentina sets a 
legal precedent 


JACQUES CHIRAC, 
now the man most 
likely to be France's 
next Prime Minister, used to 
maintain that the French Socia- 
lists were caught between the 
devil and the deep blue sea. 
Either they would mismanage 
the economy and thus be thrown 
ont by tbe electorate. Or they 
would get to grips with the 
much-needed task of bringing 
down inflation and rationalising 
Industry, in which case they 
would lose the backing of their 
supporters. 

It is the latter prediction 
which is closer to coming true 
in what now seem the dying 
months of this Socialist adminis- 
tration. Three years of aus- 
terity policies have begun to 
bear fruit French inflation is 
now falling to under 5 per cent 
—a level not achieved since the 
early 1970s. There is a modest 
consumer-led pick-up in econo- 
mic activity with real incomes 
boosted by p re-electoral cuts in 
taxation. 

Corporate profitability on the 
indices used by the offic ial sta- 
tistics Institute INSEE, have 
risen to levels not seen since the 
first oil shock. Bourse (stock 
exchange) prices which sagged 
in the summer have climbed 
back to record heights. Overall 
fixed capital investment in the 
economy — stimulated by a re- 
covery in manufacturing invest- 
ment — seems likely to be posi- 
tive next year after several 
years of continuing decline. 

The Socialists, after their 
ill-timed reflation on coming 
to power In 1981 and the dis- 
location caused by tbe 
nationalisation programme, are 
increasingly recognised both by 
public opinion in France and 
by tbe financial markets abroad, 
to bave made a good job of 
running the economy. But not- 
withstanding this, under the 
new system of proportional 
voting, they seem inevitably 
beaded for the tumbrils In the 
Parliamentary elections in 
March. 

What the Socialists— no more 
-than their - predecessoro^-have 
been unable to put right Is that 
fundamental weakness of the 
French economy by which each 
renewed expansion is choked 
off by difficulties on the external 
trade account. Even in the 
present modest recovery — be- 
tween spring 1985 and spring 
1986 real GDP is likely to be 
growing at around 2 to 2.5 per 
cent or a full percentage point 
behind West Germany— imports 
have begun to rise and exports 
to flag in a way that is putting 
a stop to any further improve- 
ment in the trade account 
A higher than expected trade 
deficit of FFr 20bn this year is 
slightly smaller next year, but 
onlythangs to falling oil prices. 


By contrast West Germany 
is expecting a record trade 
surplus this year of between 
DM 70bn and DM 75bn. 

This vulnerability of the ex- 
ternal account— reflecting a long 
period of inadequate rates of 
investment in French industry, 
of insufficient competitiveness 
in price and quality and of the 
difficulties globally industry has 
had in responding rapidly to 
changes in demand — seems if 
anything to have worsened. In 
the early 1970s, France was able 
to run a higher growth rate 
than West Germany but to 
maintain its trade account 
almost in balance. Diminishing 
competitiveness has also been 
reflected in France's falling 
share of world export markets 
and increases in import pene- 
tration. 

Loss of market share in manu- 
factured exports is something 
France shares with many Euro- 
pean countries. But import pene- 
tration has also been climbing 
faster than would be justified 
by normal trading patterns. 
Last year imports accounted for 
31.7 per cent of the domestic 
market for industrial goods in 
1984 as compared with 27.6 per 
cent in 1980. 

The drama of French macro- 
economic management next year 
is that the Right will be coming 
to power with a programme that 
is focused on diminishing this 
very weakness and on improv- 
ing the competitiveness of the 
corporate sector. The measures 
they are proposing — cuts in the 
corporate sector's tax and social 
security burden, reductions in 
public expenditure, tbe lifting 
of price controls, the easing of 
redundancy procedures, privat- 
isation and further deregulation 
—are largely inspired by what 
President Reagan did in the 
US and Mrs Thatcher in Britain. 
The Socialists have begun im- 
plementing some of these 
measures. 

But it is a programme that 
requires firm government and 
a prolonged period in office — 
both Mrs Thatcher and Presi- 
dent Reagan are In tbe middle 
of their seeond - terms. La' the 
short run, the effect could be 
to worsen unemployment, infla- 
tion. or the trade balance. 

Mr Mitterrand believes that 
this is the fate that awaits the 
French Right and it is one 
which he hopes to exploit 
Having won the election, the 
Right will take responsibility 
for day to day economic man- 
agement but will have to live 
beneath the sword of Damocles 
held by the President who has 
it in his power to dissolve the 
National Assembly after a year 
or to call an early presidential 
election in the hope that by 
then the electorate will bave 
come to appreciate the virtues 
of the Left. 


CMs Walker 

The Socialists’ major achieve- 
ment since the U-turn In 
economic policy in 1981 has 
been their unexpected success 
in bringing down inflation with 
so far a smaller cost in terms 
of unemployment and loss of 
economic activity than many of 
their European partners. This 
was tbe government's objective 
in 1982 in choosing to make the 
de-indexation of wages the 
centrepiece of its anti-inflation 
strategy rather than relying on 
an orthodox deflation of 
demand through the money 
supply as was the case in 
Britain and West Germany. 

The French inflation rate has 
thus come down from 13.4 per 


A fundamental 
weakness by which 
each renewed 
expansion is 
choked off by 
the vulnerability of 
the trade account 


THE FRENCH ECONOMY 

A Socialist bear 

for the right 

With a change of government likely in France, 
David Honsego reports from Paris on 
the legacy the Socialists will leave behind 



cent in 1981 probably to below 
5 per cent by the end of this 
year and will still be declining 
in 1986. 

Tbe government has been 
helped enormously in this pro- 
cess by the decline in the dollar 
and international commodity 
prices have fallen 20 per cent 
in the 12 months to October. 

It has also been helped by 
tbe disciplines implicit in EMS 
membership which bave meant 
that France has had to pursue 
tight fiscal and monetary poli- 
cies to avoid a further — and 
politically catastrophic— devalu- 
ation of the French franc. 

But nonetheless the Socialists* 
success in getting unions to 
agree to wage settlements below 
the existing inflation rate, and 
thus to abandon the indexation 
mechanism that “ ratcheted up " 
wages and prices in the 1970s 
has been a major factor — con- 
tributing average annual 1.5 per 
cent to the drop in the inflation 
rate between 1982 and 1984. 

French unemployment-- -has 
risen by 600,000 since 1981 
when the Socialists came to 
office and now stands at 2.4m 

The French economy has. 
however, still to shed a great 
many jobs while both West 
Germany and Britain are now 
cr eatin g net new employment. 
INSEE calculates that an 
average of 80,000 jobs a year 
will have to go in the next few 
years as a result of restructur- 
ing in such sectors as auto- 
mobiles, shipbuilding and the 
banks. 

Perhaps the most striking 
aspect of France’s economic 


performance however has been 
tbe fact that almost alone in 
Europe since the second oil 
shock it has avoided a recession. 
But France missed oat on the 
pick-up in the world economies 
in 1983, and for the last three 
years has been ru nn in g an 
average annual growth rate of 
1.3 per cent that has lagged 
behind that of her major 
European partners. 

This year’s recovery is also 
predominantly fuelled by a 
growth in consumer demand 
rather than by exports or 
investment which would bave 
suggested a more fundamental 
structural adjustment 

Nonetheless, the combination 
of stagnant wages and increased 
productivity has been tbe major 
factor boosting corporate profit- 
ability. Real hourly wages in- 
creased at an annual rate of 
0.9 per cent between 1982 and 
1984. In the same period, pro- 
ductivity — in part the result 
of cuts in the labour force — 
climber by an average of 4A 
per cent 

Company profits — as ex- 
pressed by Insee's ratio ■»* 
operating surplus to value added 
— which declined during Mr 
Barre's years in power — have 
returned to levels last experi- 
enced in 1974. Accompanying 
this movement Bourse prices 
have climbed 30 per cent since 
the beginning of the year. 

Bnt tbe weakness of French 
companies remains that they are 
far more heavily indebted than 
their American or European 
rivals. 

The consensus over wage 
restraint is one of the major 
legacies of the Left and one 
that would remain the focus of 
policy for any future French 
Social Democrat administration 
still committed to the objective 
of improving the competitive- 
ness of French industry. A 
right-wing government will have 


far more difficulty in preserving 
it— particularly since the Right 
is committed to lifting price 
controls and giving employers 
more freedom over deciding 
redundancies. _ 

As against this , the rise in the 
size of both the budget deficit 
and the public debt have left far 
less leeway for a successor 
administration to provide for 
tax or interest rate cuts 

A budget surplus in 1980 naa 
been transformed into an 
estimated deficit next year of 
FFr 149.6bn or 3.3 per cent of 
GDP — thus absorbing almost 
half of net private saving and 
maintaining an upward pressure 
on interest rates. Interest rate 
charges on the Government debt 
have almost doubled to FFr 
82bn in 1984 and will continue 
to rise next year by 12 per cent 
or faster than nominal GDP— 
thus still absorbing a growing 
share of national resources. 

Over the past two years the 
Socialists have begun to halt 
this process by curbing the con- 
tinuing post-war rise in real 
public spending, and imposing 
next year cuts in real terms in 
public expenditure exclusive of 
debt service payments. But the 
difficulties that they have had 
in doing this demonstrate the 
even greater problem that tbe 
Right will have next year in find- 
ing an additional FFr 40bn of 
budget savings to finance the 
cuts in taxation or in the budget 
deficit that they have in mind. 

But Mr Mitterrand has left 
other snares in their path. Tbe 
present pick-up in the economy 
will be running out of steam by 
the middle of next year — thus 
facing them with the possibility 
of a further rise in unemploy- 
ment The pre-electoral tax cuts 
which have been behind the 
recent expansion of activity 
will have lost their momentum. 
Export growth is likely to sag 
further because of the increas- 
ing overvaluation of the franc. 


A new administration is also 
likely to have to raise both 
social security charges, to plug 
an estimated deficit in dm' 
social security fund of FFr lObn 
to FFr 20bn, and raise utility 
tariffs to prevent a further rise 
in public sector deficits. 

“■ The Right thus faces a 
dilemma in what will still be 
a highly charged political 
atmosphere because of the pro- 
spect that there could be fresh 
presidential elections just over 
the horizon. Either it acts to 
maintain activity so as to fore- 
stall a renewed rise in unem- 
ployment but with the risk that 
this could put pressure on the 
inflation rate and tbe trade 
deficit — and hence eventually 
the franc. Or else it gives con- 
tinuing priority to bringing 
down inflation — in which case 
unemployment is likely to go 
up. 

Precisely because of tbe acute 
difficulties of putting through 
a long-term economic' pro- 
gramme amidst such long-term 
political and economic uncer- 
tainties that Mr Barre has 
always said that the Opposition 
should refuse to take power 
while Mr Mitterrand remains at 
the Ely see. 

Mr Chirac is just as pessimistic 
as Mr Barre about the long-term 
prospects of power sharing with 
Mr Mitterrand. But on tbe 
assumption that the Right has 
an absolute majority in March 
and that as leader of the largest 
opposition group, the neo-Gaui- 
list RPR. he takes over as Prime 
Minister he calculates that that 
position allows him to choose 
the issue and the tinting of the 
inevitable conflict with Mr Mit- 
terrand. But he cannot afford 
to wait too long if be is to avoid 
being engulfed by the disen- 
chantment which would accom- 
pany the inevitable difficulties 
of managing the French 
economy in the late 1980s. 


.... THE BAD NEWS 



THE RULE of law in developing 
countries is more honoured in 
the breach than in the observ- 
ance especially where tbe 
military are concerned. Thus 
the successful completion of the 
trial of Argentina’s former 
junta leaders acquired a signifi- 
cance well beyond that of 
domestic Argentine politics. 

It is the first time that civilian 
courts in a developing country 
have tried their previous 
military rulers by due process 
of law. This reflects great 
credit on the catuious and 
highly skilled restoration of 
democracy in Argentina carried 
out under the aegis of President 
Raul Alfonrin, who this month 
celebrates two years in power. 

As a precedent, the trial 
offers a thin ray of hope for 
all those whose rights, and 
lives, are abused by military 
regimes. Examples do have an 
effect. For instance, Spain's 
remarkably peaceful transition 
from dictatorship to democracy 
after Franco's death in 1975 
has had a ripple effect through- 
out Latin America and has 
served as a guideline of what 
is possible, not least in 
Argentina. 

The trial Involved nine of the 
most senior members of tbe 
Argentine armed forces who 
seized power in 1976, and the 
charges concerned their conduct 
during the “dirty war.” Over 
9,000 people disappeared and 
thousands more were kidnapped 
or tortured in the military's 
brutal crusade against left-wing 
subversion. 


rides, in particular that the 
prosecution be limited to the 
most senior junta members on 
the grounds that they were res- 
ponsible for the system that 
produced the crimes. But from 
here on matters have been in 
the hands of the court 


Crocker’s 
revolving door 


Political 

The decision to prosecute was 
unashamedly political. Presi- 
dent Alfonsin wanted to bring 
the military to account as an 
essential element in the re- 
establishment of democracy. He 
believed that only by hearing 
through court evidence the atro- 
cities and cruelty of their for- 
mer leaders, could Argentines 
appreciate the value of the 
democratic system. Further- 
more he felt correctly that, if 
the military had been allowed 
to return quietly to barracks it 
implied weakness of civilian 
power. 

The government was respon- 
sible for setting some of the 


This is reflected in Monday's 
sentences. Four acquittals is 
far from what the prosecution 
thought might be the outcome 
and is a disappointment to the 
human rights activists. Yet a 
careful look at the sentences 
reveals a soiomonic judgment 
from the court. Those punished 
most heavily were clearly the 
worst culprits — former Presi- 
dent Videla and Admiral Mas- 
sera; and the ones acquitted, 
including the last military presi- 
dent. General Galtieri, were 
lesser actors in the abuse of 
human rights. 

Taboo 

The principle of military 
accountability has been estab- 
lished in an exemplary way. 
But the sentences also provide 
the military with some solace. 
The four acquittals prove the 
court was not engaged on a 
political vendetta. 

Civil society in Argentina 
has demonstrated it can act 
with justice — not vengeance 
— to right the wrongs of its 
military rulers. 

In this instance, the legal 
basis for prosecution was 
strong. It is obviously much 
more difficult for civilian 
governments to prosecute 
when amnesty laws have been 
passed exonerating military 
regimes prior to their exit from 
power, such as General Zia has 
already done in Pa ki sta n . 

But th« most heartening 
aspect of tne trial Is the way it 
has tackled head-in the great 
taboo in developing country 
politics — the power of the 
military. The military all too 
often remain above tbe law not 
because there are no laws to 
cover them; but because civil- 
ian courts are afraid to bring 
them to book. This fear cf pro- 
voking the military weakens all 
civilian authority and is a 
major cause of bad government 
in much of the developing , 
world. 


THE revolving door at the top 
of Crocker Bank, Midland 
Bank’s expensive US subsidiary, 
continues to turn. Out gobs 
Dick Rosenberg, who wad hired 
18 months ago as a retail bank- 
ing wizard, and in comes John 
King, chairman of First Inter* 
state Bank of California. 

Rosenberg, aged 55, is leaving 
Crocker's San Francisco head- 
quarters, where he was one of 
two vice chairmen, and moving 
800 miles north to take over as 
president of Seafirst Corpora- 
tion, which is about half the 
size of Crocker and shares the 
unenviable reputation of being 
one of the most unprofitable 
banks in America. 

Seafirst lost 8456m in 1983, 
primarily because of losses on 
imprudent energy lending, and 
had to be rescued by Bank 
America Corporation. Crocker 
lost $32 tin in 1984 and has been 
effectively rescued by Britain's 
Midland Bank which pumped in 
extra capital and took full con- 
trol earlier this year. 

Rosenberg, who also doubles 
up as chairman of Mastercard 
International, will rejoin Dick 
Cooley, his former boss at Wells 
Fargo, who was lured away in 
1983 to help rescue Seafirst 
Rosenberg, who spent 22 years 
with Wells Fargo and is one of 
the most highly regarded mar- 
keting men in US banking, has 
been named president and chief 
operating officer of tbe holding 
company and tbe lead bank, 
Seattle-First National Bank. 
That gives him a head start in 
any race to succeed when 
Cooley, aged 62, retires. 

Rosenberg denies that the 
Midland's increased interest in. 
Crocker's affairs had anything 
to do with his departure and 
says that the Seafirst offer was 
“just too good to be missed.” 

Crocker has moved quickly to 
fill Rosenberg's job and scotch 
any suggestion that his de- 
parture reflects unhappiness 
amongst Crocker's new senior 
management John King, aged 
52. who steps into Rosenberg's 
shoes as a vice chairman of i 
Crocker and head of its 


Men and Matters 


important Californian Banking 
Group, started his banking 
career with Manufacturers 
Hanover Trust in New York. 

After 15 years on tbe east 
coast he moved west and joined 
Union Bank in Los Angeles for 
a couple of years before moving 
across to First Interstate in 
1975. 


Marketable Price 

Kent Price has pulled many sur- 
prises in his three years as head 
of the British operations ol 
Citicorp the US’s largest bank- 
ing group. 

In that time it has become the 
first foreign member of the UK 
bank clearing system, and has 
plunged deep into tbe City of 
London revolution by buying 
two stockbrokers and a discount 
house. 

But Price’s biggest surprise is 
his sudden decision to resign 
from Citicorp, and strike out on 
his own at tbe age of 42. 

It is all very amicable, he 
insists. Citicorp is “ full of very 
able people aged about 45 ” and 
he wants to switch to an 
organisation where he stands a 
better chance of getting close to 
the top. He has not got a new 
job lined up, he says, but is 
casting about for something 
suitable on either side of the 
Atlantic. 

He may well stay in Britain. 
He has an English wife and his 
British parentage entitles him 
to British nationality if *r.e 
wants it He is specially struck 
by the possibilities of the City 
revolution which, be believes, 
exceeds anything that is going 
on in the US. 

“London is setting the pace,” 
he says. “Financial service com- 
panies have the right to do 
many more things here than in 
the US.” 

Another key difference 
between London and the other 
two leading financial centres. 
New York and Tokyo, as Price 
sees it, is that London thrives 



“What do you want to do— 
try to remember the new 
slogan or blow into the bag?** 


by providing a service rather 
than by living off a huge 
domestic market. 


consider this critical element In 
gas regulation,” 

Rooke seemed unconcerned 
about this lack of preparation 
for his interrogation, but agreed 
sympathetically later that on 
first reading the government 
rules were “ horrifically com- 
plicated.” He added: “ I counted 
about half a dozen algebraic 
symbols in tbe main regulatory 
pricing formula.” 


Eating out 


Gas light 

The Commons Select Committee 
on Energy was a little late in 
starting its 10 am grilling of 
Sir Denis Rooke, British Gas 
chairman, yesterday. 

Shortly before the session — 
on gas regulation — was due to 
start, one of the committee 
clerks emerged to ask my man 
in the corridor of power 
whether he could borrow a copy 
of the FT. 

It turned out that though the 
Department of Energy had pub- 
lished on Monday the terms of 
the future licence for privatised 
British Gas, it had failed to 
inform the select committee, or 
send it a copy. 

So, as a very cross Peter 
Lloyd, chairman of the commit- 
tee. told Rooke later: “ The 
first we saw of these regula- 
tions was in this morning’s FT, i 
giving us absolutely no time to | 


It may seem strange that a 
catering management company 
with an annual turnover of 
more than £80m should not 
have a single restaurant to its 
name. But that was tbe case 
with Sutcliffe Catering — part 
of the P & O group — until 
yesterday. 

Sutcliffe has made its name 
with some 900 catering opera- 
tions in staff restaurants, 
schools, and public bodies — it 
even provides the food in 
several of the London dubs. 

Now it has a restaurant of 
its own. Wavers, which opened 
for breakfast yesterday, is in a 
new building in the Wavertree 
Technology Park, Liverpool. 
The park has been reclaimed 
from 60 acres of derelict rail- 
way sidings alongside the 
Plessey factory. 

And to keep up with the 
high tech image the new 
eatery has a fast-food counter 
called Megabyte. 


Pound for pound 

A US-made motor car and a 
sirloin steak have one thing In 
common — they each cost $3.65 a 
pound. 

This new contribution to the 
sum of man’s knowledge comes 
from management consultants 
Runzheimer International who 
have been examining cars and 
living costs. 

American buyers vacillating 
between butcher’s shop and 
auto showroom will find the 
best value is tbe imported 
Japanese Suburu at only $2.49 
a pound. 

The Alfa-Romeo four-door V-8 
is for gourmets at a whopping 
834.09 a pound. 
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MANFRED and Uta Rohlich, 
both in their early 40s and new- 
comers to this tiny and rela- 
tively isolated Swabian village, 
are the sort of people that may 
one day make Baden-Wurttem- 
berg's State Premier, Mr Lothar 
Spaeth, great They may, on 
the other hand, be his undoing. 

The Swabians already think: 
he is great, as do a growing 
number of other Germans 
watching on as Mr Spaeth con- 
tinues with almost unstoppable 
progress to transform Baden- 
Wurttemberg into one great 
European technology park, a 
German version of California's 
"Silicon Valley" crammed with 
hundreds of small, immigrant, 
high tech companies. 

A former Federal Economics 
Minister, Otto Graf Lambsdorff, 
had the temerity last week to 
suggest that perhaps Mr Spaeth 
was intervening a little too much 
in industry to ge his way. Per- 
haps he was subsidising where 
he should not be. The local 
radio network ran furious state 
government reaction as its lead 
item for three days. Last week- 
end Mr Spaeth himself was on 
the stump, boasting that " inno- 
vation promotion," which is 
what subsidies are called here, 
was necessary and that his 
policies were making the risks 
of entrepreneurship worth tak- 
ing again. 

The Rohlichs took such a risk 
two years ago. Manfred, a sales- 
man with a car radio distribu- 
tor in North Rhine Westphalia, 
thought he could build better 
equipment than be was selling, 1 
and started a small business, 
Programma, with his wife in , 
Dortmund He speaks English, . 
Italian and French and assum- > 
ing it would be impossible to : 
sell car radios to the German 
auto industry concentrated on 
e i ports. He soon found a major * 
customer in Peugeot/Citroen in - 
France and another in Chrysler 
Canada. j 

But the early radios were j 
fairly conventional. What be ] 
really wanted was to build a : 
new generation of radios, based 1 
on a small, pocketable remote i 
control, making the equipment i 
difficult to steal, and modular 3 
design principles that would ] 
make it easy to adopt new tech- < 
oologies for car telephones, tele- 1 
visions and compact disc players £ 
to the standard product The 
problem was that he needed 
financial backing. 

In 1983 he saw an official in I 
the North Rhin e-Westphalia 1 
Economics Ministry' in Dussel- * 
dorf about a possible aid \ 
package. “ They just laughed," s 
he remembers. Then, at least. s 
the North Rhine Westphalia 
Economics Ministry was far 8 
more concerned about saving its v 
steel or coal industry, than o 


Germany’s ‘Silicon ¥0116/ 

Union spanner in an 
entrepreneur’s works 

By Peter Bruce in Gerstetten, Baden-Wurttemberg 


damage the publicity' 'might do The UK economy 

to his carefully structured “ “ 

image of Baden-Wurttemberg 

Diminishing re] 

the action to an e nd. The final _ 

agreement was unusual, how- _ X M J. ..1 ‘ 1 

ever, in that it was signed on \T P"T 1 1 (T 

the union side not by the com- \JX LX tvJL 111 Ifck J 

pany works council but by the W 

regional headquarters. In an _» „ . 

almost unprecedented move. i>y Michael BeenStOCk 

the works council has agreed to 

putitself up for re-election nest , rHKHB 2S one essential doe correspondingly increased. The 

which can guide us through the Chancellor has acted wisely in 
Mr Spaeth hailed the deal as jungle of argument about attaching less weight to £M3 
a 44 victory for reason.” The monetary targets. This is the and more weight to Mo but he 
union was very pleased, too, iistinction drawn by modem may not have done so for the 
as the Rohlichs were forced to economic theory between "In- reasons that I am proposing. 

g", 1 ** “2 "S! S£L^? oney ” and “° ntside Prior to Competition and 
gional pay and_ conditions. It money. Credit Centrei in um thm 
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D im inishing relevance 
of Sterling M3 

By Michael Beenstock 

thhhb ]5 one essential doe correspondingly increased. The money” is now a store of value 
which can guide ns through the Chancellor has acted wisely in as well as a medium of ex- 
jungle of argument about attaching less weight to £M3 change. 






however, left the couple Inside money consists of pri- was little or no competition tion and why the growth of Mo 
ottter. rate sector liabilities, such as between banks. Indeed CCC was has become a better indicator 

Relations between manage- bank Proposed to correct this but it of inflationary trends, it also 

meat and staff remain " bad, HSSL5? ll ^f2. < “«f , S£*®SS5 was not the second half of shows why " inside money ” has 
very bad,” says Mr Rohlich. n0tes “ d S“«2L“ «-*« grown so rapidly 


££ not have done N t °\ on * does “J 

reasons that I am proposing. explain why relatively rapid 

Prior to Competition and ““ ° f " lm “' 

Credit Control in 1971 there growth have not induced mfla- 


They had had no difficulties com m circu l atl(ra ' tion began to take place. Banks 

r i with the unions In North “Mo” consists of notes and began to offer interest on sight 

*r 1 Rhine Westphalia. " The row coins, plus bankers’ deposits at deposits. Today there are 


Between 1870 and 1970 the 
money muHlp^er, ,, defined as 


West Gefcmainv 

Sih. pN 
m NL/ \ 


wasn't about my business. It the Bank of England. It is thus almost as many Interest bearing the ratio of M3 to Mo fluctuated 
was political, between L G. a liability of the central bank sight deposits as non-interest gently between 4 and 5. ft used 


PP'ill 




Met all and Spaeth. We had and, therefore, "outside money.” 
the naive idea that what we Other monetary aggregates 
did in Dortmund we could do contain a mixture of the two 
better here. We didn't know kinds of money. For instance, 
that L G. Metall was so my contains not only notes MH d 
well organised in Baden- com, hut also the deposit liabili- 
Wurttemberg.” ties of the commercial banks. 


They didn’t know because 


ties of the commercial banks. 

If bank deposits do not pay 




BAD»-WUBTTBW*BS\ 


Manfred RofcBch, whose company, Progamma, faces problems after a long strike 


they were not told by the interest, Le. if inside money is 
Stuttgart marketing machine, non-interest bearing, it is the 
Unemployment in the state is broad level of the money stock 


The Chancellor has 
been sleepwalking in 
the right direction 


to be one of the great constants 
of our monetary history. In 
the post sir years it has virtu- 
ally doubled. Part of the ex- 
planation lies with the CCC 
reforms and those of August 
1981 according to which banks 
were allowed to reduce their 
reserve ratios. But only 7 per 
cent of the increase in the 
"money multiplier” since 1979 


about helping out a rather 
intense, gangly young man, 
employing only 30 people, with 
strange ideas about car videos. 

A business contact in 
Gerstetten suggested he try 
Baden-Wurttemberg. There was 
also space available in the 
village and a railhead in nearby 
Heidenheim. With very little 
fuss. Mr Rohlich secured a 
DM 5.7m low interest loan over 
10 years from Stuttgart, packed 
up in smoggy Dortmund and 
moved south to the Swabian 
mountains. Gerstetten is dean. 
It ties off a minor road. The 
people speak the Swabian 
dialect. Manfred Rohlich says 
he still has difficulty under- 
standing it 

Progamma’s arrival in the 
town Just over a year ago 
created some 50 new jobs. The 
Rohlichs brought some Dort- 
mund employees with them and 
more than doubled the overall 
workforce to 70. Most of the 
staff are young, and by the 
summer, Progamma and its 
sister tales company. Facon, 
were producing and selling well 
over 30,000 sets a year, with 


Peugeot/Citroen taking more 
than half the output. The 
Rohlichs found new customers 
in Zendar in Italy and Uher in 
the UK 

But the Portm under’s arrival 
in Baden-Wurttemberg had not 
gone unnoticed at the Heiden- 
heim headquarters of the JG 
Metall, West Germany's biggest 
and most aggresive trade union. 
Wage agreements in Germany 
are settled on a regional basis 
and IG Metall organisers began 
almost immediately to press the 
Rohlichs to conform to the 
agreed pay deal for the area. 
They refused, arguing their 
circumstances were special, that 
they did not have the money to 
pay higher wages and were not 
members of an employers’ 
organisation. 

The IG Metall is not 
accustomed to being turned 
down when it leans on small 
fry. Union organisers worked 
away at the Progamma staff. 
On September 18 Progamma 
workers voted for inclusion in 
the area wage deal, and to 
strike for it The local 
IG Metall leader in -Heiden- 


heim says he reclamed with an 
action lasting "at most” 14 
days by which time Progamma 
would knuckle under. 

The strike went on for nearly 
60 days, one of the longest in 
German post-war history. Ger- 
stetten bad never seen anything 
like it. IG Metall, at the height 
of the action, bused in 1.300 
demonstrators to the front of 
the factory gates each day. The 
police responded with more 
than 300 officers. There were 
scuffles and injuries. The 
Rohlichs received anonymous 
death threats. 

The little company whose 
move south had been described 
by one of Mr Spaeth's senior 
advisers as “ an exemplary case 
of our technology policies in 
action" struggled to maintain 
output at 50 per cent with its 
new workers, including a dozen 
Lancashire engineers on con- 
tract, who did not join the 
action. As news of the strike 
spread, the daily confrontation 
outside the factory became a 
tourist attraction. Local taverns 
made what one publican calls 
“ a small fortune." 


the lowest in the country and which includes bank deposits, bearing sight deposits. They has been due to this. The other 

the unions are correspondingly that influences inflation. If, compete for cheque accounts in 93 per cent has come from a 46 

strong. The state's powerful however, there is no outside terms of service and com- per cent fall in the proportion 

employers, like Daimler tom*, money, but the inside money petitfvely determined bank of money the public holds in 

set the standards in wage deals bears a competitively deter- charges. The market for time notes and coin. In other words, 

with L G. Metall. Manfred mined rate of interest, the rate deposits has seen increased the public's demand for “ inside 

Rohlich is almost as bitter of inflation is indeterminate. competition as welL Whereas money.” has greatly increased, 

about employer associations as The reason for this is that time deposit rates were fixed The public is using hawks to 

he is about the unions. Pro- an increase in the quantity of margins over Bank Rate today a greater extent than before 


about employer associations as The reason for this is that time deposit rates were fixed The public is using hawks to 

he is about the unions. Pro- an increase in the quantity of margins over Bank Rate today a greater extent than before 

gamma will not join, he says, money influences the rate of they are increasingly influenced because banks are competing to 

“ They have become an interest on bank deposits by market forces as banks com- make deposits more attractive 


abstract. They know nothing I rather than the general level pete for liabilities. 


in terms of bonk charges and 


about the problems of small of prices. But as I have More recently, competition competitive interest rates on 

businesses. explained, outside money does has t0 braiding societies, deposits. Incidentally, this port- 

Praeranuna is now turnine SP*? *“9* o£ M0 ‘ 40 So the market for inside money, £oik > switch has enabled banks 

owTSnaMDMU?? ^ in terms of a wide definition! to increase their lending. So 

Jnufii P etlt * ve mterest rates, it is left sucb as pgL2 which includes the expansion of bank lending 

•rS-r Kiilke, le Y!? °* pnces * competitive as well. So the as well as why this leading has 

v,orkie K “ computerised ThX^SS* fiSS*^fol]^ S&fVS «uS?*b2f <5£ SS 

Mvisation sprtem* but The If banta do net crawte for financial tC does this leave the 

strike and continuing bad feel- Competition has changed the Chancellor? He bra in fact 

ing. in the plant will make SSSS of British banking but it been sleepwalking in the right 

everything much more difficult °. e tfon wSlte 1138 8150 chan * ed t* 16 inflation- direction, first by including Mo 

AH but a handful of the Lanca- indeed by rates of broad m3 or hi the Medium-Term Financial 

shire engineers will not have monetary growth, eg £M3. If, ^ f ™ ,“****? Strategy and more recently by 

their contracts renewed at the instead, banks set competitively downgrading £M3. Although 

. . . determined interest rates on ?*ti®® rempebiave greatly more competitive than 

end of the year. deposits and ^ charges the ***** I *“ e demand r used to be, the banking sys 

Meanwhile, Baden-Wurttem- rate of inflation will be influ- iSS-iJL JSEi bas 

herg-ecom^or hove * *>■ rKTS™ fffVSSBS 

cottoned on to high technology ™ “ lec ™ re ‘ . . ML than ever before, hut my purposes he should abandon it 

and small businesses. The **““* tnesis is mac expenditure is unchanged. In- in favour of Mo. The MTFS 

Rohlichs would probably have stttntional change has raised path for Mo should be adjusted 

got their money from Dusseldorf tive fSa KS iSrSK *® demand for money just as for theta^tionel changes I 


had they waited another year, tionary than it used to be while sorely as deregulation of tele- aescriDe 

They could be forgiven for the significance of Mb for the communications has raised the 

feeling hom»ci>k. control of inflation has been demand for telephones. "Inside swm*u School 


have described. 

Tho author it Pmfastor of Finanem 
and Inveatmanr at tha City Unhraralty 
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Best guessing 
the market 


Letters to the Editor 


From Mr A. Tolley 

Sir,— Mr Gaunt’s correspond- " 

enee (December 3) concerning 
Clive Wolman’s article is really 

a failure to appreciate the — ■ — * " 

mechanism and predictable con- 
sequences of the "efficient mar- term but this cannot necessarily recommendation stages, respec- 
kets hypothesis.” Tfoe apparent be ascribed to better than aver- tively, especially where the sub- 
attention of the market to next age judgement but as equally ject matter of debate is of 
year’s results is a consequence consistent with a high risk- particular importance to, or 
of the way markets view long return investment policy or, caused by, one or more of the 
term earnings prospects, and is more simply, with the random council’s own members, 
a red-herring concerning capi- nature of price movements. In The EEC Commission is 


one, large or small, would be 1 
enhanced. 

It is known that the Govern- 
ment proposes to publish a 
White Paper and then legislate 
on copyright reform and it 
appears that there may be pro- 
posals for patent reform at the 
same time. I urge that the ! 
opportunity be taken for solving, 
or at least reducing, the prob- 
lems identified by Dr Hermann. 
P, R. B. Lawrence, 

Staple Inn Buildings, 

High Holbom W Cl. 


a red-herring concerning capi- nature of price movements. In The EEC Commission is 
tal allocation to industry. fact, a number of other studies charged with the difficult and 
Research has shown that over comparable time periods thankless task of actually 
share prices do reflect the mar- indicate that when allowance is carrying out the not-always 
kefs best guess of discounted made for dealing and research sincere or consistent statements 
future economic earnings. Next costs virtually no pension funds of political intention by the 
year’s profits growth acts as a beat the market and indeed few member states. If it can do so 


pointer to the future growth of equal the index. These statistics, within the proper limits of the 


the company, and the share however. 


not so 


price is a reflection of the in- ] cause for alarm as an indica 


law, however unsatisfactory 
these may be at present, it 


vestors risk-averse model of tion of the healthy level of should be free to do so with- 


eanungs 


competition 


sophisti-, 


market experience. Therefore, rated market participants which 
if the share price is a relatively is required to ensure that 
predictable function of the ex- securities are, in general, cor- 
pected next published results, a rectly priced, 
more accurate view would allow Michael A. ZCeeley, 
an investor to make abnormal Glasgow College of Technology, 
reiuxns, therefore explaining Cowcaddetu Road, Glasgow . 
the focus os short-term profits. 

The evidence cited of port- 
foHo underperformance is evi- MU competition 
dence that the market does rnlen 
make the best guess of future 
ea rning s, that it is very r TOm Mr i qituzr 
difficult to consistently out guess „ Sir, — 


me evidence cited oi port- mvmnaririji.. new piaster appuea x 

foHo underperformance is evi- *1 JA- Cuinpcuuon as a whole. In any e 

dence that the market does rules doubtful whether e 

make the best guess of future * „ rw *, renovation would j 

earnings, and that it is very FT ST tt ’ wr i iltn ~ n solve the hitherto tri 

difficult to consistently out guess _ r “d fundamental qc 

the market’s view, except by M. B. Hut chin g s l ette r (Do- legal ( on ) certainty. 

“ 5 ^; 2 ^ cei TS^ c r: £«i s££r 

underperforms nee of an index 3 Venthm Buildings, 

is«pectM«,™ n »q UC nceof Gmy's !-.» WC2. 


The EEC Comm iss i on is Faith in the 

charged with the difficult and , IC 

thankless task of actually L-uDrCu 
carrying out the not-always Reverend Humphrey 

sincere or consistent statements York 

of political intention by tbe sir,— Your Editorial (Decem- 

{Lfu® her 3) on the report of the 

within the proper limits of the Archbishop of Canterbury’s 
law, however unsatisfactory commission on urban priority 
these may be at present, it grggg faith in jh e city was 
should be free to do so with- t welcoine _ 

n «-? r ffr t v We ' ■*, 

council conflicts any more than 

« abmihitpiv niwK-arv ministers should be so eager 

is absolutely n^sary. t0 -rubbish” the report even 

Thus, to continue with Mr before it had been published. 
Hermann s metaphor, it may or As a member of the General 
w« be welcome by those synod j received a copy on 
concerned d the (white) paper December 2, dearly embargoed 
were peeled-off the cracks and publication at 2100 hours 
new plaster applied to the wall JjJf December 3. 


out having to take on the 
additional burden of intra- 
council conflicts any more than 
is absolutely necessary. 


dealing costs. It should be 
clear therefore, that the market 


the comments (and many of the 
sentiments in Mr Hermann’s 


mechanism does, overall, alio- article to which reference is 

made), it should be pointed out 
S “ tern that Articles JM . and m of toe 


term VenWnotshort term that Articles 101 and 102 of toe conference latter case, the Government 

profitelte^effl^ntT^nd KTt Treaty of Rome, which me Fr0 m the President. see *f to ^ 

toe behaviour pattens of the proposed ** being a powerful chartered Institute of Patent war df *° *“^ mi ^date tee 

investor are a eonsemfence of instrument ... to attack di stop- Aaents. sensitivities of the Austr aban s, 

tions created by ^tiorml laws " Df Hennann ( Decem- SJJ? Z '*2 

Ourch, meanwhile, appears to 

spftA^rysajK snsuv^ASi sr ^ ■“ ere ”‘ 


tntS How is it that ministers who 
doubtful whether even total ^ touc by about leaks from 

fiSSSnSST S^aaSnmSSsiSrS 

S J$P hesiution in using leaked infor- 

Kli ^SS25SEire ,UWtl ° f mation about other institutions? 
legal (uncertainty. YoU r Editorial makes interest- 

Izzet E Si nan. ; n p reading when compared 

3 VentUm Buildings. and contrasted with that of 

Grogs Inn WC1. December 6 on the subject of 

tiie Australian Royal Commis- 

TTalf hakedf natents sion’s report on nuclear tests in 

Flail DSKea paLems Australia in toe 1950s. In tbe 

conference latter case, the Government 

From the President. seems to be bending over back- 

ChUtlZd of Patent to areommo^ toe 

Aaents- sensitivities of the Australians, 

“ _ /iwot« where there was no legal 

5“’ requirement to do so. The 

her 5 . A half baked Patents q,^ meanwhile, appears to 


Ontperfonmnc sazy directives, u n a nimi ty is 

, y j more often than not required 

toe index for action. The second para- 

From Mr M. Keeley graph of Article 102 essentially 

Sir, -Mr Gaunt (December 3) 

is too severe on his fellow 

investment managers In requir- the, distortion csaaed to com- 


the EEC council of Ministers “mr “e« 7 

must act “by a qualified e®* 0 * °* toe presmit UK Humphrey York, 

majority" in issuing the neces- of li ^ Jg at ^ l n ' The Rectory, Sheviock, 

sary directives, u n a nimi ty is °“ h towaiS Tor Point, Cornwall. 

more often than not required ^stere and the rush towards 

for action. The second para- . 


^aphof Article Inessential^ Patent It must be: «or^ 
permits a member state to legis- however that the pat ^* 
late as it wishes provided that 2“ <***? do “ 


Interest on life 


can and often does serve well policies 

toe private inventor or small F ^ m Mr p Richer 
company. _ . . Sir.— On Novemb 


teTth^ to oSSLfwm toe petition is “detrimental only to co ? ipimy - , ^ ^ , Mfpnt or Sir.-On November 18 toe 

EEld he itself.” In that case, the pro- ^ most instances^ Secret Sute for Trade 

SSdSde^tiiat berausea steM* of Article 101 win not P®*® 1 * apphcation^JS respected ^ j^dustry announced in toe 

flanf naiftber of them faR» CTea «PP*T — though such an bycoUaboratore andcompetitore H otlse of commons that interest 

“S?Lraid?m£ exception seems hard to recon- atike, in-Bspective will in future be paid on policies 

SrtSiiv^t^rito reSrd to ™ the view which has Patento and awbe^ons ^ ^ death ^ policy- 
wSoechL been adopted by toe European have formed the basis of many holder the date of toe 

Court of Justice that W valuable exploitation arrange- pay ^ ut a for which I 

a Of an effic ie nt competitive effect in a substan- meats by British inventor s. have strenuously campaigned 

tial part of the EEC (including The problems anse In the That is the good news, 

wisdom of a member state) would be con- minority of instances where one The bad news is that interest 
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APPEALS FOR SPECIAL CONCESSIONS ARE REJECTED 


Pretoria extends debt freeze 


BY ANTHONY ROBINSON IN JOHANNESBURG 


SOUTH AFRICA yesterday ex- 
tended its four-month freeze on for- 
eign debt repayments until the end 
of March while still holding firm to 
its rejection of requests for 
exemption. 

Dr Chris Stals, chairman of the 
Government’s standstill co-ordinat- 
ing committee (SCC), said the ex- 
tension was necessary "to allow suf- 
ficient time for the parties to come 
to an acceptable arrangement for 
the gradual withdrawal of the res- 
trictions now in force on the 
redemption of foreign -debt" 

Dr Stals confirmed that Dr Fritz 
Leutwiler, the Swiss mediator, had 
circulated South Africa's proposals 
for a “longer-term arrangement" for 
the repayment of S14bzi of mainly 
short-term debt to the 29 leading 
creditor banks, but he gave no 
further details. 

International bankers said on 
Monday that the proposals included 
a four-year, four-month grace peri- 
od until 1990, before phased 
repayment of debt would begin. 

Dr Stals disclosed that “non-bank 
creditors and certain holders of 


very short-term deposits with South 
African banks” had appealed for 
special concessions, but those had 
been turned down “in view of the 
continuing pressure on the foreign 
exchange market" Thus it had 
been decided to continue the stand- 
still “more or less in its present 
form." 

He added, however “Efforts are 
being made to find ways and means 
of accommodating at least some of 
their requests." 

The South African proposal were 
submitted to Dr Leutwiler in a 12- 
page document accompanied by 
eight annexes of technical details of 
50 pages each. 

Sources close to the SCC said 
they were essentially intended as a 
basis for negotiation. “We want to 
get around a table with our credi- 
tors to discuss a number of options 
contained in the proposals. They 
still need a lot of refinement," one 
said. 

A number of hanks that have re- 
ceived the proposals are reported to 
be seeking a higher margin over 
the London inter-bank offered rate 


(labor) for the frozen short-term 
loans to reflect the fact that they 
have, in effect, been converted 
against their will into medium- term 
credits. Until now, the Reserve 
Bank has permitted a margin of on- 
ly K per cent over Libor on frozen 
funds held in special accounts. 
Those accounts were transferred 
from the commercial banks to the 
reserve bank as part of last Mon- 
day’s package of further exchange 
restrictions. 

Despite the freeze, some credi- 
tors have been willing to roll over 
loans to some borrowers such as 
the Urban Foundation, which fi- 
nances black housing development, 
but requests for higher margins 
above Libor have had to be referred 
to the Reserve Bank for permission 
to pay. 

Sources dose to the SCC confirm 
that the South African authorities 
are sensitive to the demand for 
higher margins on interest pay- 
ments and that it is one of the issue 
to be discussed once negotiations 
begin. 

Some creditor banks expressed 


the hope that the South African au- 
thorities would agree to a small 
downpayment of a portion of the 
S14bn principal as a gesture of 
goodwill are, however, almost cer- 
tain to be disappointed. Next year 
the South African authorities will 
have to pay dose to $3.5bn in capi- 
tal and interest on the SlO^bn of 
the total S24bn debt that remains 
outside the capital repayment 
standstill introduced on September 
1. 

"There is no scope for repaying 
any principal outside the standstill 
net because we have not got the 
reserves to do so,” sources said. 

Last week the Reserve Bank re- 
ported in its quarterly bulletin that 
the capital outflow not related to re- 
serves amounted to 5.4bn rand 
(S2bn) over the first nine months of 
the year. In the third quarter alone, 
the outflow amounted to 2.8bn rand 
of short-term and 349m rand of 
long-term capital, which was par- 
tially reflected in a lfibn rand de- 
cline in official gold and foreign cur- 
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Continued from Page 1 

if someone makes huge trading 
deficits." 

The exchange deals in contracts 
for future deliveries of oil which are 
bought and sold not just by those 
involved in the industry but by a 
wide range of speculators. It re- 
quires each of its members to de- 
posit SI, 000, a so-called “margin" 
which would be called on in the 
event of any individual's inability to 
meet his commitments. Miss 
McFadden said yesterday: “I will 
recommend to our board of direc- 
tors that the margin be raised.” 

In Britain, the Treasury’s private 
forecast includes provision for a 
drop in the oil price of perhaps $4 
from the $30 prevailing last month. 
A sharper fall, however, could seri- 
ously erode the scope for tax cuts 
and disrupt' the planning of tire 
spring budget A Treasury study 
suggests that for each 10 per cent 
cut in oil prices, government reve- 
nues would fall by £7 50m ($L08bn) 
in the first year and by more than 
£lbn in subsequent years. 

On the London money markets, 
sterling interest rates edged higher 
for the second day running. The un- 
certainty caused by oil price falls 
was compounded by official figures 
showing a larger than expected in- 
creased in sterling M3, the broad 
measure of the money supply. 

The possibility that a rise in UK 
interest rates might be needed to 
reverse the pound's slide on the £or- 
eign exchange markets was being 
played down last night both in 
Whitehall and by senior clearing 
bank officials. 

The view in Whitehall was that it 
was too early to judge whether ster- 
ling's latest decline was more than 
a temporary upset In any case, offi- 
cials stressed that exchange rate 
movements were only one factor in- 
fluencing decisions about the appro- 
priate level of interest rates. 

There was some concern about 
the Bank of England's latest money 
supply figures, which show that 
sterling M3, the bread money mea- 
sure, rose by 2 per cent last month 
to take its annual growth rate over 
the past three months to 20W per 
cent 

Officials suggested that this 
month's figures were exceptionally 
hard to interpret because of a £lbn 
discrepancy in the information re- 
ported by large banks. The Treasu- 
ry has been playing down the im- 
portance of sterling M3 since Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer, suspended his 5 to 9 per 
cent target range for the aggregate 

jn this finanrifll year. 

Greater emphasis has been 
placed on exchange rates and on 
the narrow money supply measure. 
Mo. in setting interest rates. 


UBS to repurchase Deutsche 
Landerbank from Dresdner 


BY WILLIAM DULLFORCE IN GENEVA 

stock of DM 45m and showed assets 


UNION Bank of Switzerland (UBS) 
is to buy Deutsche TjnrigrhBnlr, a 
Frankfurt-based wholesale bank, 
from Dresdner Bank for an undis- 
closed sum. The deal, announced 
yesterday, means that UBS is 
reacquiring a former wholly owned 
subsidiary. 

UBS is the third of the big three 
Swiss banks to establish a presence 
in West Germany this year after 
moves by the Bundesbank, the cen- 
tral bank, to liberalise the domestic 
fjnwnrraf market 
Credit Suisse has already com- 
pleted the purchase of Grundig 
Bank of Fuith, in Bavaria, and of 
Effected hank Warburg in Frank- 
furt, while Swiss Bank Corporation 
announced recently that it was to 
establish its own subsidiary in 
Frankfurt 

Deutsche Landerbank, wholly 
owned by Dresdner, has capital 


of around DM 3bn ($lJ8bn) at the 
end of November. It has concentrat- 
ed on serving institutional clients, 
German and foreign alike, and has 
focused on short and medium-term 
lpnHrng tm A money-market trading. 
It also trades in securities and 
underwrites D-Mark bond issues. 

Earlier this year, UBS, based in 
Zurich, obtained a listing on the 
Frankfort Stock Exchang e and an- 
nounced that it was looking for a 
West German bank to buy. 

Deutsche L&nderbank was a 
wholly owned subsidiary of UBS 
from 1967 to 1969 when 75 per cent 
of the stock was sold to Dresdner 
Bank. The rest was sold in 1980. 

The repurchase is due to take 
effect on January 1 but has yet to 
be approved by the Federal Cartel 
Office in Berlin. 


John Wicks in Zurich writes: 
Credit Suisse last night announced 
that it was to open a branch of its 
West German subsidiary, Schweiz- 
erische Kreditanstalt, in Nurem- 
berg. The new branch will specia- 
lise in investment consulting and 
portfolio management for private 
clients. 

• UBS is to become the first Swiss 
Company to list shares on the To- 
kyo Stock Exchange. The bank an- 
nounced yesterday that “in the next 
few days” it would offer 75,000 bear- 
er shares to Japanese investors 
Those will form part of a general 
capital increase approved at this 
year’s annual meeting. 

The offer will be managed by 
Nomura Securities and syndicated 
through a large group of Japanese 
securities houses. Application has 
already been made to the Tokyo 
Stock Exchange 


UK managers criticised for 
lack of interest in training 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


SENIOR British managers have 
little interest in training, see little 
connection between training and 
company performance, have limited 
knowledge of the costs or extent of 
their own training effort and do not 
know how it compares with those of 
their competitors at home and 
abroad. 

That picture of deep complacency 
has emerged from a study of man- 
agement attitudes to training in 60 
large UK companies. It was con- 
ducted by consultants Coopers and 
Lybrand for the Manpower Ser- 
vices Commission (M5Q, the agen- 
cy that administers government job 
and tr aining prog rammes, the 
National Economic Development 
Office (Nedo), the secretariat of 
Britain's primary forum for govern- 
ment- m anagement-unio a discus- 
sions. 

Statutory support for training, an 
approach eschewed by Britain’s 


Conservative Government, is sug- 
gested by the report as a last resort 
if voluntary efforts ML The main 
thrust of the report, however, is for 
a change in employers' attitudes. 

At the same time, ideas for some 
legislative support for training are 
now emerging within the MSC, and 
are being mooted with the Govern- 
ment Mr Geoffrey Holland, the 
MSCs director, said yesterday that 
"interesting possibilities for legisla- 
tion" were for a statutory "training 
credit" scheme, under which em- 
ployees could draw on a “bank” of 
training credits when required, and 
for some statutory support for local 
and regional chambers of com- 
merce to assist them in their devel- 
oping role as providers of training. 

Mr Ron Taylor, director general 
of the Association of British Cham- 
bers of Commerce, said last night 
“Some sort of statutory underpin- 
ning would assist us. Some 40 (of 


86} chambers are now involved in 
the youth training scheme, and 
have taken on more than 300 full- 
time staff. Statutory registration by 
companies would help us know win 
is around.” 

Swift Government action on stat- 
utory assistance to training is un- 
likely. Ministers are aware of the is- 
sues, but hope that exhortations 
from the MSC, Nedo and the Gov- 
ernment will result in a change 

The report, however, is heavily 
critical of current attitudes. In 
joint foreward to it, Mr Holland and 
Mr John CasseLs, the Nedo director 
general, say: "Some employers al- 
ready show what can and should be 
done. It has to be said that they are 
the shining exceptions. As this re- 
port demonstrates convincingly, the 
majority of employers fail to put a 
high priority on development of 
their own employees.” 

News analysis. Page 26 


EEC researchers get funding boosts 


TWO EUROPEAN research facili- 
ties specialising in condensed mat- 
ter, an area in which the EEC is 
said to have a 15-year lead over the 
US and Japan, received important 
boosts yesterday with the signing of 
iHing agreements in Brussels, 
writes Paul CheeserighL 
France and Italy agreed to help 
fund the work programme of Brit- 
ain's Science Engineering Council 
laboratory at Chilton, near Oxford. 
Britain and West Germany, mean- 
while, agreed to join France and 
Italy in the development of a com- 


plementary facility at Grenoble in 
France. 

The British laboratory called Ru- 
therford Appleton, was formally 
opened in October at a cost of £80m 
(586m). It produces pulses of neu- 
trons which are used to investigate 
the structure and behaviour of sol- 
ids, liquids and Tfappriwinnfai 

started this year. 

At Grenoble, the way has now 
been cleared for the final costing 
and drawing up of plans to install 
the proposed European synebotnm 
radiation facility. 


The agreements reflect the quick- 
ening pulse of EEC co-operation on 
intermediate and long-range re- 
search programmes designed to im- 
prove the competitive position of in- 
dustry against the advances of the 
US and Japan. 

The Chilton and Grenoble initia- 
tives take their place alongside 
Community programmes like Es- 
prit, directed at industrial co-opera- 
tion in information technology, and 
specific manufacturing ventures 
like Airbus Industrie. 

News analyses, Page 18 
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Banks back Baker plan 


Continued from Page 1 
well and adjusting their economies 

under IMF progr amm es. 

The situation of the debtor coun- 
tries was better than many have 
portrayed it to be. Growth this year 
will be around 4 per cent, while 
their aggregate current account bat 
ance of payments deficit is now less 
than 2 per cent of gross domestic 
product This is less than that of 
many countries whose creditworthi- 
ness is unquestioned, he said. 

Ecuador and Yugoslavia would 
sign multi-year debt rescheduling 
agreements with commercial banks 
later this month, followed early 
next year by Venezuela, Uruguay 
and the Dominican Republic. 


Uruguay's deal will be accompan- 
ied by a $45m credit provided joint- 
ly by commercial banks and the 
World Bank. 

Even after the Baker plan was 
implemented, countries’ problems 
would still be dealt with in a case- 
by-case way with bank advisory 
committees for individual countries 
remaining in place. 

Discussions are continuing about 

a trust fond administered by the 
World Bank and IMF which could 
be a way of keeping smaller banks 
who have tried to walk away from 
the debt problem in the lending pro- 
cess, Mr Rhodes said. 


A SERIOUS new bout of labour un- 
rest is threatening West Germany, 
after the breakdown last night of 
three-way talks between the Gov- 
ernment, employers and unions 
aimed at reaching a compromise 
over a mooted stiffening of the 
country’s strike laws. 

After three hours of discussions, 
chaired by Chancellor Helmut 
Kohl, the sides were as far apart as 
ever. The Government is sticking 
to its position that the law must be 
changed,” said Mr Ernst Breit, head 
of the DGB, the central union feder- 
ation. 

“We win be holding an emergen- 
cy meeting today to discuss what to 
do next But as of now I not see any 
real channe that an agreement 
be reached.” 

Earlier, an estimated 350,000 en- 
gineering workers had held protest 
rallies up and down the country; 
and in the streets outside the Chan- 
cellery where the talks were held, 
hundreds of demonstrators last 
night heard Mr Franz Steinkuhler, 
deputy leader of the militan t IG Me- 
tall engineering union, warn that 
the movement would fight to the 
last if the centre-right coalition 
went ahead with its plans. 

At the centre of the trouble is the 
proposal to stiffen existing labour 
legislation by removing the duty of 
the state to provide unemployment 
benefits to workers laid off by 
strike action elsewhere. 

The campaign, spearheaded by 
the employers and the liberal Free 
Democrat (FDP) Party and backed 
by some 130 MPs from the ruling 
Christian Democrats and the Ba- 
varian-based CSU, stems from the 
seven-week dispute last summer, 
mounted by IG MetaD, in pursuit of 
a shorter working week. 

On that occasion, selective 
strikes at a handful of key compo- 
nent plants brought the entire na- 
tional car industry to a standstill, 
making 400,000 workers idle. The 
state, after a protracted legal battle, 
was forced to pay benefits to those 
indirectly involved in the strike, 
costing it over DM 200m (S78.7m). 

The Government is now deter- 
mined that there will be no repeat 
An interministerial committee last 
week fin a lis ed draff 
to the law, stipulating that workers 
laid off as a result of industrial ac- 
tion elsewhere will not be eligible 
for benefits if they stand to gain 
from a successful conclusion to the 
strike. 

But the unions, already under 
pressure from falling membership 
and the ignominious collapse of a 
recent strike at Lufthansa, the na- 
tional airline, are furious at what 
they see as a deliberate attempt by 
a hostile Government to limit their 
right, which is e n s h ri n ed in the con- 
stitution, to strike. 

Their anger has, if anything, in- j 
creased, after what seems to have 
been a deliberate leak last Friday, 
by Mr Martin Bangemann, the FDP 
Economics Minister, of the pro- 
posed changes in the law, intended 
to force a showdown. Mr Breit has 
warned of a "hot winter” if the 
plans go ahead. 

Mr Bangemann was, however, 
unrepentant before attending the 
Chancellery talks. The amendment 
to the law, he insisted, did not con- 
stitute a curb on the right to strike. 
But, he told a meeting of textile in- 
dustry employers, the law had to be 
changed, to prevent the Federal La- 
bour Office, which pays unemploy- 
ment benefits, from turning into 
"a strike fund for the unions.” 


Suspension 
of shares 
at Westland 

Continued from Page 1 

tine should seek firmer political 
guarantees from his European min- 
isterial colleagues to back the res- j 

cue proposals from their three 
companies. 

Particularly at issue is ministeri- 
al ratification of a memorandum of 
understanding drafted by the arma- 
ments directors of the four govern- 
ments 10 days ago, under which 
they would agree both to buy only 
European helicopters and rational- 
ise their helicopter production to el- 
iminate competition. 

David Marsh in Paris writes: 
Aerospatiale, the French state- 
owned aerospace group, said last 
night “We have had 18 years of 
fruitful and profitable co-operation 
with Westland, We want this to con- 
tinue in the future.” 

Michael Donne in London writes; 
The UK aerospace industry gen- 
erally believes that a US stoke in 
Westland is preferable to any Euro- 
pean participation, particularly be- 
cause of the likely extensive oppor- 
tunities for orders in the US 
through the rest of this century. 


The steriing/D-Mark cross rate 

has done a pretty good job of track- 
ing the price of oil recently; true to 
form yesterday, the pound fell an- 
other 514 pfennigs. At DM 3.64, it 
has now lost 10 pfennigs in a week 
to dose at its lowest level since 
March. Quite why the market has 
taken this long to discount a loner 
oil price is a mystery; nobody really 
believed that Opec would be able to 
sort out its internal production 
problems - and even if it had, next 
spring was likely to see the same 
old problems of oversupply. 

In a similar knee-jerk style, ster- 
ling bounced back slightly when the 
money supply figures showed yet 
another uncontrolled leap in ster- 
ling M3. Apart from being distorted 
by a £Ibn accounting discrepancy, 
the figures now give little indication 
of whether monetary policy is tight 
or loose. In the last three months, 
M0 has risen at an annualised rate 
of just 3 per cent, while sterling M3 
has grown by more than 20 per 
cent 

The Government is probably just 
as puzzled as the rest of us, and 
presumably does not feel inclined to 
raise interest rates, even with the 
pound where it is. A Vi point in- 
crease in base .rates would not tem- 
per the markers oil worries. And if 
the Treasury is bothered about the 
FSBR growing as the oil price falls, 
it could do worse than allow itself to 
offset at least some of the effect by 
earning oil revenues in more valu- 
able dollars. After all, a sterling ex- 
change rate of $1.43 is nnthing to be 
ashamed of, and might even placate 
industrialists who cannot now hope 
for lower interest rates as a Christ- 
mas present 

As luck would have it, the Gov- 
ernment is anyway being bailed out 
by other countries. The prospect of 
action on the US deficit has gen- 
erated so much excitement on Wall 
Street that bond yields are now at 
their lowest for five years. With UK 
rates standing s till the differential 
between sterling and foreign inter- 
est rates is conveniently widening; 
Just by keeping rates where they 
are, the Government is helping to 
support what is now a nervous 
currency. 
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tided that deficit-cutting mu st be 
good, if it means absence of borrow- 
ing by the Treasury, the budget-re- 
duction bill cannot be entirely 
counted upon effectively to reduce 
deficits, while its less popular sis- 
ter, tax reform, may not become 
law at all 

There is little question that tax 
reform, of whichever political com- 
plexion, would result in a higher ef- 
fective corporate tax rate, reversing 
the investment incentives of Presi- 
dent Reagan's first term. That 
would drop the after-tax rate of re- 
turn on equity, and p resuma bly 
lower the demand for funds; if the 
world were designed for bond mar- 
kets, that would combine with the 
retreat of federal spending to pro- 
duce a fall in yields that might be 
expected to continue until the defi- 
cit vanishes altogether in 199L 

On this score, the best outcome 
that it makes real sense to hope for 
is that the House passes some form 
of tax ref o r m, so that the project re- 
mains alive for the Senate to play 
with. But the revised budget ma- 
chinery must make cuts some- 
where, in however rough and short- 
term a manner; and that is what 
cuts ice with bond markets. 


US budget 

Now that an attempt at deficit re- 
duction is close to becoming a reali- 
ty on Capitol Hill, rather than a con- 
gressional pipe-dream, the markets 
are having to do same hasty calcu- 
lation of the consequences. Al- 
though the US bond market has de- 


Gold Fields 

Selling off patchy American as- 
sets can be a dangerous move, as 
the management of Imperial Group 
has just learnt to its cost Bui 
whereas Howard Johnson was a 
case study in how not to sell some- 
thing, Consolidated Gold Fields has 
done everything it reasonably could 
to limit the damage. 

Gold Fields was never going to 
avoid a book loss, in dollar terms, 
on the disposal of Skytop Brewster 
assets and the American industrial 
subsidiaries. Bat, by selling the an- 
ticipated dollar proreeds forward at 
$1.14 and making the necessary ad- 


justments to foreign exchange re- 
serves, the company will escape 
with only a minor impact on its 
sterling revenue account 

Gold fields should receive cash 
proceeds of 5124m, a 25 per cent 
stake in the new management and 
the traditional legacy of failure 
across the Atlantic; monumental 
tax losses. None of this quite heals 
the past American scars, the deep- 
est of which was an £87m Skytop 
provision in 1983, but at least Gold 
Fields will have a better defence 
than Imps if a bidder comes knock- 
ing on the door. 

Even with Minorco sitting on a 
27.8 per cent stake, Gold Fields can- 
not be feeling exactly invulnerable. 
While the rand's fall has reduced 

the market value of its listed invest- 
men ts by £242m since tab end of 
June, the share price is now trading 
at a discount to the break-up value 
even of the businesses outside 
South Africa. But, with a market 
capitalisation of under £lbn, Gobi 
Fields may be too small to interest 
anyone. 


Norcros 

Norcros’s interim figures for the 
six months to September are not a 
good advertisement for its acquisi- 
tion of UBM. A pre-tax improve- 
ment for the combined businesses 
of only 6 per rent over their pro- 
forma performances last year is 
scarcely a compelling reason for ag- 
glomeration; and UBM*s builders 
merchants actually did a tittle 
worse than last time. Any advan- 
tages in a materials company own- 
ing a merchant as a shop-window > 
and these were certainly open to de- 
bate - may well be wiped oat by a 
goodwill write-off in the balance- 
sheet and the need to spend money 
on the shops. 

Leaving UBM aside, the improve- 
ment in pre-tax profit of 31 per cent 
(to £20.1m) was almost wholly doe 
to a site reconstruction in the engi- 
neering division and steady prog- 
ress in print and packaging. The 
ceramics improvement has stopped 
in its tracks; and although Norcros 
has done well to defend its margin, 
the flight from competition with 
Mediterranean tiles seems to have 
little more to offer. 

In fact, Norcros will have work on 
its hands plugging holes to protect 
profitability on its larger turnover 
base and the outlook scarcely de- 
mands a rating higher than the 
single figures implied by market 
forecasts of under £45m pre-tax for 
the year. 



Our new Dealercall service 
enables you to buy or sell shares in a 
straightforward and convenient way. 
You call us with your order, we call 
you back to report the details. The 
minimum transaction size is £750. 

We have introduced Dealercall 
because many new private investors 
need a simple and reliable share 
dealing service. 

Hoare Govett is one of 
London’s largest stockbrokers and 
has an excellent reputation. Wb are 
constantly extending our activities, 
and consider Dealercall to be a 
most important development of our 
service to private investors. i 
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GOVETT 


To open a Dealercall account 
we require only a suitable credit 
reference in line with your dealing 

requirements. Once your account 
is opened you will receive a per- 
sonal Dealercall account card. For 
further information and an account 
opening form, contact Nicholas 
Hunloke on 01-242 3696 or send us 
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Financial Rrturasand Options 


FINANCIAL FUTURES may 
only be 10 years old but they 
have progressed far beyond 
adolescence. The wild fluctua- 
tions of currencies and interest 
rates have made futures — and 
now options too — a vital adjunct 
of international financial 
markets. 

Yet the industry faces serious 
challenges. Regulators in 
Washington are seeking to 
tighten requirements on traders 
already squeezed by cut-throat 
competition. Increasingly 

sophisticated rival products 
threaten to draw business away 
from the trading pits. 

The Chicago exchanges — 
each a pell-mell of flailing 
arms, urgent cries and multi- 
coloured jackets — present one 
of the greatest spectacles of 
the financial world. They were 
founded in the last century to 
trade grain and perishable com- 
modities. But the action has 
shifted away from agricultural 
contracts to such an extent 
that three-quarters of the 
Chicago Mercantile Exchange's 
one-acre trading floor is now 
occupied by financial products. 

Volume records have been 
set in recent weeks. One day’s 
trading in Treasury bond 
futures on the Chicago Board 
of Trade topped 380,000 con- 
tracts. worth SSSbn. Options 
are playing a growing role. On 
the Chicago Board Options 
Exchange, an astonishing 
900,000 stock index options 
were traded in a single day. 

In Britain, the London Inter- 
national Financial Futures 
Exchange (Liffe) has in three 
years grown larger than the 
commodity exchances, and 
too has been setting volume 
records. They may be modest 
in comparison with those in the 
US, but the growth of Liffe and 
other exchanges around the 
world shows that increasing 
numbers of banks, traders, in- 
vestment managers and other 
corporate end-users are 
embracing futures and options. 

Use of futures and options 
in London is expected to rise 
sharply as part of the radical 
changes under way in the City’s 
structure. 

Futures and options have ' 
differing characteristics, but ' 
both offer the opportunity to 
manage risk. A futures con- 
tract gives the buyer the right 



Financial futures and options have rapidly come to 
play a vital role on the international scene. However, 
the exchanges, already under pressure from cut-throat 
competition, face a number of other challenges. There 
are moves to tighten regulation in the US, and a 
growing number of increasingly sophisticated rival 
products also threatens to draw business away from 
the industry. 

Fast growth on back 
of market volatility 

By Alexander NicoD 


and the obligation to boy a 
given amount of goods, whether 
Treasury bonds, soyabeans, or 
anything else, for a set price ° 
a fixed future date. An option 
affords the right, bat not the 
obligation, to buy the goods. 

The pits thrive on volatility 
of the underlying financial 
markets. On the one hand, they 
attract participants in those 
markets to protect themselves 
from risk. On the other, futures 
traders seek to make money 
out of the rapid price move* 
meats. 

Three key factors made finan- 
cial markets candidates for so- 
called derivative products such 
as futures and options: the 
breakdown in 1973 of the 
Bretton Woods fixed exchange 


rate system; the Federal Re- 
serve's decision in 1979 to 
abandon interest rate target- 
ting; setting the stage for more 
volatile rates; and the rapid 
rise in US Government debt 
The result has been extra- 
ordinary growth of futures and 
options for currencies, debt in- 
struments and stock Indices. 

These contracts provide the 
means to hedge against erratic 
price and rate movements. But 
they also attract speculators, 
and in a highly leveraged 
manner, since traders only put 
down a small percentage of the 
value of the contracts they buy 
or sell. This, to some, has 
made the pits an unwelcome 
entrant into financial markets. 

Futures and options ex- 


changes do not deny that 
speculation forms an important 
part of their markets. They 
say that it is essential, and 
that traders risking their capi- 
tal every day provide a liquid 
market enabling hedgers to pro- 
tect themselves from risk in the 
most efficient possible way. For 
every risk reducer, there must 
also be a counterparty assuming 
risk. 

Not all the worries have been 
stilled, however. Turnover in 
the trading pits, particularly 
that involving large scale arbi- 
trage techniques, has raised 
concern that the futures market 
may contribute to the volatility 
of the underlying market. 

This is strenuously denied in 
Chicago. But there is evidence 


that Wall Street stock prices 
have been unduly affected by 
heavy activity in stock Index 
contracts, especially around 
expiry dates. 

Separately, some currency 
traders say that the pound’s 
rapid rise from its lows near $1 
earlier this year was accelerated 
by the exercise of sterling/ 
dollar options. 

Nevertheless, futures and 
options markets have proved 
that, as long as underlying 
financial markets remain vola- 
tile, they are here to stay. It 
would be very difficult for the 
US Government to hold one of 
Its massive debt auctions with- 
out the existence of a futures 
market. In which Wall Street 
houses, effectively underwriting 


the sale, can lay off their risks. 

A stamp of approval came 
early this year in a study by the 
Federal Reserve Board (Fed), 
the Commodity Futures Trading 
Commission (CFTC) and the 
Securities and Exchange Com- 
mission (SEC). 

The regulators concluded: 
“Financial futures and options 
markets serve a useful economic 
purpose, primarily by providing 
a means by which risks Inherent 
in economic activity can be 
shifted from firms and indi- 
viduals less willing to bear them 
to those more willing to do so.” 
The markets, they said, “ appear 
to have no measurable negative 
Implications for the formation 
of capital-” The activities of 
speculators increase the 


liquidity of the markets, making 
it “ easier for those wishing 
to hedge to establish and dose 
out quickly positions in the 
market and on competitive 
terms.” 

Furthermore, the Fed study 
said evidence showed that 
futures and options “ do not 
destabilise cash market prices 
and. indeed, may work to 
stabilise them.” 

Futures may have become 
respectable but the growth of 
financial products has brought 
fresh problems for the industry. 

The arrival of new partici- 
pants, especially from New 
York, has intensified competi- 
tion. Commission-cutting has 
forced many old-line commodity 
broking firms out of business. 


Others have been swallowed— 
with most employees losing 
their jobs— into fast-growing, 
low-overhead firms such as 
Refco. New giants have arisen 
in the market place, notably 
Chicago Research and Trading, 
which specialises in arbitrage. 

With many firms thus 
struggling to make a profit, the 
industry has suffered a serious 
jolt as a result of the demise 
of Volume Investors, a member 
of the New York Commodity 
Exchange (Comer). T^e firm 
went into receivership in 
March, unable to meet $20m of 
margin calls made on its 
customers in gold options when 
the gold price jumped 339 in 
one day. Such calls ask the firm 
or its customer to put up addi- 
tional capital - to finance a 
position. 

The unusual feature of the 
case was that about 100 
uninvolved customers of Volume 
Investors found their accounts, 
totalling $14m, summarily 
frozen by the Coxnex. The funds 
are still tied up as the affair 
goes through the courts. 
Normally, customer accounts at 
a failing brokerage firm are 
quickly transferred by 
exchanges to other member 
firms. 

The inci dent rang alarm 
bells at the CFTC, which has a 
particular need at present to be 
seen as a tough regulator. Its 
very existence will be ques- 
tioned in 1986 when it comes up 
for reauthorisation by Congress. 
In August the Commission pro- 
posed sweeping changes in the 
way futures exchange members 
calculate their capital. 

Many futures firms have ex- 
pressed strong opposition to the 
plans, which are now being 
reconsidered. CFTC staff will 
come up with a recommendation 
about the agency’s next step, 
during tbe first quarter of 1986, 
and ffie period for public com- 
ment on the proposals has been 
extended until March. 

The Chicago Board of Trade, 
on behalf of its members, has 
been vociferous in opposing the 
CFTC moves, and has formed a 
?lm legal defence fund. It says 
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CONTRACTS IN OPEN INTEREST 

FOREIGN CURRENCY OPTIONS 
APPROACHING 500,000 ... 

EQUITY OPTIONS OVER 1.000.000 . . . 

VALUE LINE INDEX OPTIONS 
NEARLY 75.000 . . . 

DAILY VOLUME OF LISTED STOCKS 
EXCEEDS 2.1 MILLION SHARES . . . 

OTC INDEX OPTIONS HAVE JUST BEEN 
INTRODUCED. OTC INDEX FUTURES 
ARE ANTICIPATED SHORTLY. . . 


Investors jnd brokers from all over the world are figuring on PHLX for innovative products 
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Financial Futures and Options 2 


Hesitant 
steps on 
road to 


success 


Liffe 



ALEXANDER NICOLL 
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THREE YEARS after its launch, 
the London international 
Financial Futures Exchange 
(Liffe) has established itself 
firmly as the largest futures 
market outside the US. 

This not inconsiderable feat 
is too easily forgotten In a com- 
parison of Liffe's volume with 
that of the much larger US 
exchanges. It was only 10 years 
ago that financial futures were 
first invented, and then in US 
markets where the futures con- 
cept was long established. 

Britain's embrace of financial 
futures is, however, still hesi- 
tant. Although several of Liffe’s 
contracts have gathered momen- 
tum which should ensure their 
future, others have yet to get 
off the ground. 

Liffe still has a long way to 
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«ji«- fh<m wfii f AFBD1. and will neea xo get over, seve- 


ti mi ally faces challenges from ated the gilt market, there will (AFBD). . th hurdles liffe has 

the cut-throat competition be- be 29 primary market-makers Liffe s decision has R 1 ?®® J* 1 * ral regulat °^ll“ ff ”? ■ 

tween exchanges worldwide. along US hn3. and including Association a crucial boost— 

Within th» na&t vear there most of tiie malar nlavers on until then it was not at all clear formal links, it is inenaiy wiin 
hare^e^^Sll 7 SpoSSt gf huge* ffStSt that the ^ could become «chag« 

developments. Mr John Bark- securities market. “ effective reg ulator for ^ the has strong informal tie® with 

shire, chairman of the financial They are expected to make jggjj* pS. ^ s now. Liffe < has 

Hnu^stenMd^down 16 ^^^^ ® reatly increased 1150 of the adopted a similar position, so suggested that the best way to 
gStTBS ±S, ^ £ut ^ ■■*«» both to ft nw seems certafethat the S3S5S “mutual offset-" - 

SSS SrSuSiSfiSt‘»iyeare hed ? e positions and to afbD will take its place as one essentially, using positions on 

H?h!d bSmthe drWnitoS make additional trading profits. 0 f seven SROs under the aegis more than one exchange to 
behind its establishment Mr Liffe’s greatest disappoint- of the Securities and Invest- calculate margin requirements 
Brian Williamson, a managing ™ent in the past year has been ments Board. — was through links between 

director o£ Gerrard and ffi e failure °f its stock index Over the next year. Line bearing houses rather • than 

National, the discount house, future, based on the Financial plans several new pro durts. it y^tveen exchanges, 
has replaced him and has set Times-Stock Exchange 10O- is among many exchanges with The emp hasis is' dearly 
ambitious goals for the ex- share index, to develop sigm- plans to introduce contracts hanging, especially with the 
chanee's ernwth Scant volume. This has been based on the European cur- „ at H Br jTjir prospect of round- 

hatF^Zeady overseen an variously ascribed to lack of ren^ Umt (Ecu). §,e-c lo c/ trading In many 

important policy^ advance, lay- speculative interest, the costs wiU probably opt for futures or instruments> The Sydney 
ing plans for Liffe's first formal of arbitrage wife the underlying options on Ecus as a ai^ Fntures Exchange -' has 
link with another exchange and d ® wn *5 s * of ». ren< ?’ .*v^L. de I?inS£ announced plans to launch a 


at thesametime taSdnH bold “adopt hedging “ Ecu deposit TatSSSSt ad 

tnwarric rantiirino the strategies, and even to the there is a growing interbank «,»* st ic int nroctmi in a 
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exchanges would jointly trade progress has been made to- futures bused on D- number of ^sterns on offer 

a "fungible" (interchange- wards teduemg. the costs of ~maJk Interest ratex. a nit 

able) yen bond contract, doing business on Liffe, through ■ The most important ixxnova- Mr Jenkins says that- a pit 
probably from next year. deals with the International tion, however, will be Japanese with only one or two people 

Faced with such an aggres- Commodities Clearing House government bond futures. Mr regularly in it. though provid- 
sive approach, Japanese (ICCH). Williamson estimates that the mg a market, is not a genuine 

officials have adopted a softer The number of inactive mem- Londp 11 C ft *b ,“^^. ,,1° ° pen ® U “|J 
line than the outright opposi- bers has fallen, Mr Jerddns says. Japanese government bonds tion of, for example, some of 
tion they had previously shown Against charges that Liffe has daiJy - volm ne of Liffe's currency contracts Muld 

to an overseas yen bond failed to attract a sufficient f 30 ^ 1 - Tbe opeemg up of make their continued listing 
contract number of individuals to act Japanese markets, and the and trading more efficient and 


contract number of individuals to act Japanese ™, > ™ f 

Japan is also allowing its as “ locals ” — - providing vital roar ^ DK start seen in Tokyo s less costly, 
residents to trade foreign fin an- liquidity in the pits as in 
dal futures contracts for fee Chicago — he says the number 
first time, a move which is ex- of locals has doubled over the 
pected to boost Liffe's volume past year to 37, and that they 
substantially. account for 9 per cent of total 


The most important step volume as against 3} per cent a 
actually implemented during year ago. 


tiie year was fee launch in June 
of Liffe’s first options; a 


Though Liffe naturally hopes 
to attract more people to risk 


£25,000 sterling/dollar physical their capital in the pits every 
option and a contract based on day, it is also anxious that the 
the exchange’s successful Euro- number should not grow dis- 
doUar futures. The currency proportionately wife the 


option was launched amid a amount -of customer business 
scrap with fee Stock Exchange, received by exchange members. 


which rushed to introduce them <*jt is no good bringing people 
t . in without a sufficient degree 
^ ° veraI1 market volume of outside orders,” Mr Jenkins 

M 1 -**' says. Locals have got to make a 
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Exchange, partly thanks to an selves.” 


introductory “fee holiday” for 


members. The Stock Exchange ‘ 

is hoping that a trading link a 


fee Kmadelpto Sto?k Ex- marketing - though fee expen- 
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rency options, will establish it !?“ “™ e m the budget, and 


rency options, will establish it !~ c urae “ ouogei, ana 
as London's central market for there were even doubts among 


The world’s financial 
markets never dose. 

Nor do we. 


members about whether the 


The Eurodollar option has exchange, rather than they 
had a predictably slower start, then^elves shouid^ go out and 
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But the related futures con- se ^ the products. E m phasis has 
tract is now well established- as n °w been stepped up wife fee 


Liffe's most successful product hiring, of a new marketing 
followed by US Treasury bond executive. 


and UK interest rate contracts. The exchange has also had 


LONDON 


Though most-European Banks dealing 
rooms dose at 5.00 pm. New York is only just 
in the middle of the day’s dealings. 


The latter were augmented in to face up to another crucial 
September by a new short gilt issue: self-regulation. After 
future, providing market users toying with the idea of forming 
wife hedging instruments all itself into a self-regulatory 
along the yield curve. organisation (SRO) — as is 

Liffe’s gilt contracts are ex- planned by the Stock Exchange 


PaineWebber International fixtures Ltd. 
1 Finsbury Ave., London EC2M 2PA 
377-013 S 377-0867 


And when our docks strike midnight, 
in Singapore, they’re just starting to strike deals. 


So just as the world's financial markets 
never dose, AIB International Division stays 
open 24 hours a day. 
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AIB through its network of branches 
worldwide ensure that your financial futures 
and option requirements can be managed 
“round the dock.” 


Contact: 

Dublin: 600311, London: 606 3070, 
Brussels: 230 5305, Singapore: 225 8666, 
NewYoric212223 1230,Chicago:312 630 0044. 


NEW YORK 


(£) Allied Irish Banks 

W INTERNATIONAL DIVISION 
Head Office, Bankcentre, Ballsbridge, Dublin 4. 
12 Old Jewry, London EC2R 8DP. Tel: 606 3070. 



SWAPS EXPLAINED 

The first-ever in-depth s eminar 
on how swaps can cut borrowing costs 

London 20-21 January 1986 
Royal Garden Hotel, London 


X j“™*P market has become an indispensable tori to cut 
Aborrowing costs Many corporate and national treasurers now consider it 
pivotal to e mete nt debt management. * 

Yet despite its success, the market's sophistication has led to confusion. 
Tins seminar aims to dispel it. 

Coottsved by Shunon Lehman Brothers, a major player in the swaps 
market, the programme is structured to give corporate treasurers, currency 
management executives and anyone else involved in the market a solid 
grounding in how swaps work and how u> use them. 
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A bright spot in the gloom 


THOUSAND CONTRACTS 


THOUSAND CONTRACTS 


year that volume in interest maxi contract recorded a months, 5ra Deutsche Mark con- 
■ |C rate contracts alone has sur- volume of 72,000 and the first tracts changed hands, 2.2m 

kXCIldngeS passed total farm future trades. MMi contract had 39,000 trades. British pound contracts, 354,000 

Mr Leo Melamed, one of the Action for the two combined Canadian dollars, 3.6m Swiss 
NANCY DUNNE designers of financial futures at was considerably Jess than in franc and 8,700 French francs. 

__ the Chicago Mercantile Ex- September, 1984, when the MMI Trading was off in the first 

THE GNMA mnrtnapp* change, believes the switch was alone had a volume of 234,000. nine months for the yen, 

contract on the Chicaco Board Writable. “The CME . . . Stock index contracts have, in because, according to one 

of Trade used to hedee home always believed that financial fact, turned in a mixed perform- analyst, "No one was prepared 
mortgage’ instruments has seen “assets offered more potential ance. Volume at the Kansas to make the market in the face 
far better days Last SeniTmber la tenas of investments and City Board of Trade in Value of the Japanese banks’ dis- 
it recorded 'a' volume of just 11565 dia the agriculture Line Index futures climbed approval/' The group of five 

3.500 trades down from almost markets. More people can from 70,000 contracts in meeting in September brought 
49,000 trades in September utiIise financial markets, September, 1984, to 108,000 con- a pick-up to yen volume, and 
1984 and nearly 91,000 trades whereas a limited universe is tracts last September. Trading there were hopes that the start 
in September 19S3 going to ntilise agricultural in the Standard and Poor 500 of futures trading in Tokyo last 

Bat the folks at the Board of futures." be says. Index on the CMS rose from Ins month would spur higher 

Trade, mindful of GNMA’s past The CBT has other successes to 12m contracts from Septexn- volumes. 

glory and hopeful of a new beyond T-bonds. Its 61-10 year ber to September, 1984, and The CME's - Three-Month 
scheme to settle GNMA’s in Eurodollar Contract once a 
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cash, threw a party for the 
contract last month to celebrate 
its tenth birthday. GNMA was, 
in fact, the exchange's first 
financial futures contract, and 
for that reason the CBT owes 
it some gratitude. 

Financial futures provide a 
ray of light in an otherwise 
gloomy picture at the world's 
largest futures exchange. Every 
agricultural contract on the 
board recorded depressed 
volumes between January and 
September of this year. The 
small-lot precious metals con- 
tracts, which once seemed so 
premising, turned in fewer 
trades than 19S4. and the 
CBT’s attempt to challenge the 
supremacy of the New York 
Mercantile Exchange in energy 
futures has met with little 
success. 


The financial sector offers 
more potential than agriculture 
markets in terms of investments 
and uses. More people can 
utilise the financial markets, 
whereas a limited number of 
players are going to make 
use of agricultural futures. 


The CME's - Three-Month 
Eurodollar Contract once a 
slow, steady climber, has grown 
strongly this year. Volume in 
the first nine months surged 
from 2.6m contracts to 6.8m. 
Analysts say the Eurodollar has 
drained business from the 
domestic 90-Day Certificate of 
Deposit Contract, which 
recorded plummeting volumes 
this year, as well as 90-Day 
Treasury Bill Futures. 

One of the most disappointing 
performances of the year has 
been the New Consumer Price 
Index Future on the Coffee, 
Sugar and Cocoa Exchange. 
Floor traders are apparently 
keeping it alive both out of 
loyalty to the exchange and the 
belief that inflation will once 
again make its appearance in 
the US economy, and that 
companies with cost-of-living 
labour contracts to hedge will 
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Whatever the month, 
it all points to 
Futures with ANZ. 


From day one at the London International Financial . 
Futures Exchange, ANZ Floor Traders have played a vital 
role. A natural progression for a bank with such an outstanding 
record in Foreign Exchange. 

ANZ trades in Sterling, Deutsche Mark, Yen and Swiss 
Franc currency futures, together with Sterling and United 
States Dollar interest futures and the Gilts contract. 

As well as tradingyour futures contracts, we are well- 
equipped to provide a detailed, fully documented clearing 
service. In fact, whatever your requirements, you’ve got to 
hand it to ANZ. 



If you don't know what hds doing, 
l iow can you tell how youVe doing? 




MSI 


2 BANK 


AUSTRALIA A1SR2 N EWZE ALANO 
BAIMKING G R O U P UIVBTEP 

(incarpewd * Pt.iHMc* nr 1 * £:aie of Victoria. Australia; 


55 Gracechurch Street, London EC3V 0BN. 

Inlerbank Dealers 01-623 9123 Telex 88711 1/2/3 
Corporate Dealers 01-621 1275 
Australasian Dealers 01-621 1475 Telex885441 

Sterling Money Market Dealers 01-626 5506 & 5508 

Futures Traders 01-280 3219 & 3324/7 
Clearing Service 01-280 3124/3320 


Dealing in the futures and 
options markets is not for the faint- 
hearted. 

Deals are seldom less than 
£100,000, and could be several 
millions. 

So even the smallest mistake by 
the young man in the dealing room 
could eostyourcompanyalotof money. 

So how can you be sure hes 
making a success of il? 

Call Arthur Andersen & Co. 

We are a firm of Chartered 
Accountants, with years of experience 
advising those who deal in these 
specialised markets. We have a 


worldwide team who know this area 
inside out 

We don’t advise on particular 
deals. But wfiat we will do is help you 
set up a tightly controlled system 
to make sure your dealer keeps to his 
brief. 

The structure will set strict limits 
on what to deal in and on how much 
money is available. 

Ensure that management is told 
regularly what has been bought and sold. 

And keep a careful record of 
what dealers have been told to do, in 
.order to check their reports. 

In short, we can help make the 


dealer accountable to your company. 

After all, isn’t your company 
accountable to its shareholders? 

Call Stephen Kingsley or Victor 
Levy on 01-836 1200 or write to them 
at 1 Surrey Street, London WC2R 2 PS 
for further information and a brochure 
describing ourservices in this field. 

Or contact us in Philadelphia, 
Chicago, New York, Toronto, Geneva, 
Amsterdam, * 

Frankfurt, ARTHUR 

Zurich Hong Andersen 

Kong, Tokyo, * - p7vv 
Singapore C Xa-Vy 

or Sydney. Chartered Accountants 
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Ls Our 

Competitive 

Edge” 


‘Today’s oil markets are uncertain and 
unstable. But at Koch we've found ways to deal 
with these risks, even make mondy on them— 
with NYMEX energy futures. They’re an 
integral part of our system. They allow us 
to take the best sale relative to our operations 
and lock-in the profit For a large integrated 
oil company like ours, NYMEX is key. With 
its trading opportunities, liquidity, performance 
guarantees and anonymity— NYMEX is our 
competitive edge.” 

Timothy D. Cox 

Senior Vice President, Koch Fuels, Inc. 


A NYMEX— The Energy Exchange 

FOUR WORLD TRADE CENTER NEW YORK. NY 10048 



Who said 

you can’t put 

an old head 
onyoung 

shoulders? 

At Scott Goff Layton, we’ve always had a 
reputation for the quality and expertise of our 
equity research and dealing. 

Now we’ve applied this knowledge to Traded 
Options. We offer a full service inTraded Options 
in London, with an international capability in 
Currency Options. Since our Option team s 
formation -just twelve months ago -it's 
become one of the fastest growing in the 
London market- 

The reason for our success? The combination of 
in-depth research, unique software, specialist 
trading and a wealth or experience in the 
market 

Add this to a distinctly innovative approach and 
you can see why at Scott Goff Layton, an old 
head onyoung shoulders should ensure our 
Option team's growth into the future. 

Scott Goff Layton 

Scott Goff Layton&Co.. Me^rs^ LontonVM LondonEC2M5SC 

Also members of the European Options Exchange. Amsterdam, 
and the Montreal Exchange. 
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Trading floor of the Chicago Board of Trade. In October, Mr Robert Goldberg. bond "mSKE 

chairman of Uffe, announced that the London and Chicago exchanges would jointly trade a *«•*» 

probably from next year. 

A global defensive strategy 


International 

Links 

ALEXANDER NtCOLL 


FUTURES AND options 
exchanges not only compete 
fiercely against each other. Just 
like stock exchanges, they feel 
chill winds blowing from 
developing off-floor markets. 

Hence the fashion for trading 
links between exchanges, 
involving the application of 
communications and clearing 
technology in an effort to pro- 
duce round-the-clock markets. 

The trend reflects the desire 
of exchanges to add liquidity 
to their markets in any way 
possible. But It is also a 
defensive strategy to prevent 
them from being left out in the 
cold as financial markets 
become increasingly global in 
nature. 

The largest international 
brokers and banks already 
trade on most exchanges 
around the world. Zt is to their 
advantage to pass orders on to 
the next time zone, to be able 
to get in and out of positions 
at any timer and to do so as 
cheaply as possible. 

Mutual offset . — -.allowing . 
trades on more than one 
exchange to offset each other 
in calculation of net positions 
and margin requirements — 
represent an important step 
towards greater convenience 
and lower costs for such firms. 

The development of parallel 
off-floor markets, such as over- 
the-counter currency options, 
forward rate agreements, and 
trades known as Exchange for 
Physicals, underline the need 
for exchanges to provide as 
full a service as possible to 
members who may be just as 
active off the floor as in the 
pits. 

Exchanges can meet demand 
for round-the-clock trading in 
two ways: they can keep their 
floors open, and hope that trad- 
ing firms will man the pits at 
uncivilised hours; or they can 
try to forge links with ex- 
changes in other time zones. 

Several attempts to form 
links have, however, run into 
thorny problems. Who is to 
regulate them? Do links in- 
volve the extension of one rei_ 
la tor’s jurisdiction into another 
country? Would the regulator's 
power be weakened in the 
event of a dispute or fraud? 
Would investors who took 
advantage of trading links be 
properly protected? And how 
are they to be taxed? 

Since the US dominates the 
futures and options business, 
most proposed links involve a 
US exchange. That means each 
application must come under 
the close scrutiny of either the 
Securities and Exchange Com- 
mission,. or the Commodity 
Futures Trading Commission, 
or both. This takes time and 
effort. 

Several extensive links are 
already in place. When the 
Singapore International Mone- 
tary Exchange (SIMEX) 
launched financial futures in 
September 1984, it did so in 
close association with the 
Chicago Me rcan tile Exchange 
(CME). SIMEX has three con- 
tracts— Eurodollar, D-mark and 
yen— which are interchangeable 
with identical CME contracts. 

The SIMEX link was rela- 
tively easy to establish partly 
because there was no existing 
financial futures market in 
Singapore. The Monetary 
Authority of Singapore was 
closely advised by the CME in 
setting up the market’s regula- 
tory structure. Not surprisingly, 
this closely parallels that of the 
CFTC-repuIated CME, and thus 
met US Government approval. 

Essentially, the three current 
SIMEX financial contracts re- 
present an overnight extension 
of the CME, and a significant 
proportion of their volume ls 
done by members trading for 
CME customers, notably banks. 

Trading was slow initially, 
but has nicked up. Progress has 
been officially deemed satisfac- 
tory, and there have been no 
technical problems. Japanese 
banks are expected to become 
more active users of both ex- 
changes as the Tokyo govern- 


ment relaxes restrictions on 
foreign futures trading by 
Japanese residents. 

The success of such a link 
clearly depends on each ex- 
change having faith that regu- 
lators in the other’s country do 
not unilaterally impose damag- 
ing rules. 

Similar faith underlies a 
more complex link between the 
Amsterdam - based European 
Options Exchange, the Montreal 
Exchange and the stock ex- 
changes of Sydney and Van- 
couver. Their association affords 
the opportunity to trade gold 
options, if not 24 hours a day, 
then at least for 20 — the odd 
hours being Sydney’s stoppage 
for lunch, and a gap between 
Sydney’s dose and Amsterdam’s 
opening. 

The essence of the link is 
that traders can put in limit 
orders — to be filled when the 
market reaches a certain level. 
At the dose of one exchange, 
the limit order book is passed 
electronically to the next time 
zone. Traders anxious about 
their position can sleep soundly 
knowing that it the market 
reaches the specified price, their 
order will be executed. 

Recently, the Amsterdam and 
Montreal exchanges expanded 
the .arrangement. into currency 
options. The EOE Introduced a 
“ jumbo-size ” £100,000 sterling/ 
dollar- option identical to -Mon- 
treal’s existing contract and the 
two became ” fungible inter- 
changeable. This has yet to have 
any noticeable effect on volume. 
Further additions are possible. 
Both Sydney and Montreal may 
add Australian dollar options. 

The four exchanges are joined 
together by their jointly-owned 
clearing house, the Interna- 
tional Options Clearing Corpora- 
tion. based in Amsterdam. 
Links are naturally much easier 
to form if exchanges have a 
common clearer. 

Mr Robin Schweitzer, super- 
visor of options markets for the 
Montreal Exchange, says the 
exchanges met few regulatory 
problems in Canada, where pro- 


vincial governments. In this 
case for Quebec and British 
Columbia, regulate financial 
markets. IOCC was set up as an 
international company which 
would comply with local Dutch 
standards and would also make 
special provisions for regimes 
in the Canadian provinces and 
Australia. 

The link, like that of CME 
and SIMEX, has yet to be put 
to the test in a regulatory or 
trading crisis. Bat it would 
provide regulators with the 
right to demand information 
about individual trades if neces- 
sary. Mr Schweitzer says. He 
describes the arrangement as a 
“ flexible framework based on a 
private understanding between 
the exchanges.” 

It is unlikely, however, that 
such flexibility can be obtained 
in a link involving a US 
exchange. Regulatory delays 
and problems in working out 
precise clearing arrangements 
have delayed until next year 
the London and Philadelphia 
Stock Exchange’s plan to link 
their currency options. 

Both exchanges, facing stiff 
competition from the rapidly 
growing number of exchanges 
also launching currency options, 
believe a link will give them 
the edge even though US resi- 
dents are not allowed to trade 
foreign options. A large propor- 
tion of Philadelphia’s existing 
business emanates from Europe. 

One of the major problems 
faced by these two is that they 
have different clearing corpora- 
tions, with different cost struc- 
tures — the Chicago-based Op- 
tions Clearing Corporation for 
Philadelphia, and the Inter- 
national Commodities Clearing 
House for London. 

However, details of the link 
are expected to be worked out 
soon and the Securities and Ex- 
change Commission, as well as 
the British authorities, are ex- 
pected to give their blessing. A 
Far Eastern leg to the link is 
expected to be added later. 

Associations are also planned 
between the Sydney Futures 


Exchange and the New York f 
Coraex, for gold futures; be- 
tween the Chicago^. Board 
Options Exchange and Instinct, 
the computerised trading sys- 
tem, for equity options; and be- 
tween the London International 
Financial Futures Exchange 
(Liffe) and the Chicago Board 
of Trade, for yen bond futures. 

There are also many other 
more vague discussions under 
way. Liffe, for example, has 
been aproached by the Sydney" 
Futures Exchange on Eurodol- 
lar futures, and has had talks 
with virtually every US 
exchange, which have yet to 
lead to firm decisions. 

The problems involved are- 
not just technical and regu- 
latory. They are also political, 
in that contracts which are 
potentially fungible are also 
potentially in fierce competition 
with each other. Also, what 
may be in the interests of the 
large international brokers may 
not be so advantageous for . 
smaller local traders and 
brokers on individual ex- 
changes. 

If one exchange trades 20 
times the volume in a given 
contract than another exchange, 
the larger exchange may fear 
that a link with the smaller 
^.Wili sap liquidity and provide 
no'benefit to its market, giving 
something away for nothing; 
but the smaller exchange may 
fear that a link would allow its 
volume to slip away completely 
to the larger. 

" David and Goliath situ- 
ations are quite difficult, 
whether you are the David or 
the Goliath.” says Mr Michael 
Jenkins, chief executive of 
Liffe. 

Despite such difficulties, the 
increasing globalisation of all 
financial markets, and the need 
for exchanges to keep their 
share of them, seem set to 
ensure that more links will be 
forged. They are unlikely to 
solve the liquidity problems of 
non-US exchanges at a stroke, 
but the attraction of at least 
some foreign participation may 
help. 


Butlers leads from the front 


Success in options and financial futures trading depends ultimately on the right connections: 
on knowing who to go to. Now. 

Butters Options and Futures is at the hub of the worlcfs markets, its London anti New York 
brokers connected by open line. This fully integrated operation optimises the chances of putting 
you in touch with the right counterparty anywhere in the world. 

Its brokers are at the centre of the action, on the desk, on the floor of LIFFE and on-line to 
Philadelphia and Chicago markets, ready to execute your orders. Its strategists work from the 
office, using their trading experience and overview to identify th c market opportunities zha t most 

profitably meet your needs. 

Butters leads from the front (it inaugurated LICOM and the ERG market). It brings an 
outstanding track record and absolute integrity to broking activities. 


London 


Currency Options: Simon Stratford 01-623 25 70 
IRGs and Caps: Urn Bassett 01-623 2570 


LIFFE Booth; Steve Thompson 01-623 0405 
FRAS: Bill SaiyeantQl-623 7711 


New York 


Currency Options: Willy Strop (212) 815 6776 
IRGs and Caps: Ruth Elmer (212) 815 6778 


Consultancy 


Options: Ken Kcnch 01-626 6157 
Futures: Howard Gilbert 01-623 92U 


Butlers 

Where markets meet 


Butter Treasury Service* Limiwd, Adelaide Howe. Land On Bri Jpe.Loadkm EC4RSHN. Tm#-> 

Garvin CuvBatterCaironttkm.120 Broadway. New Votfc, NY m?7i t„u», " 
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Trading volume set to soar after Big Bang 


Equity Options 


JOHN PARRY 


BY THIS time next year the 
traded options pitch on 
London's _ Stock Exchange could 
be handling anywhere between 
25,000 to 50,000 contracts a day, 
according to one of its major 
users, brokers James Capel. 
The higher figure would be a 
five-fold increase on recent 
average volumes. 

Only part of this increase will 
be attributable to the effects of 
Big Bang, Market-makers and 
users alike are also convinced 
that there will be a parallel 
growth in option trading as 
private investors learn to profit 
from highly leveraged trading. 

Big Bang" will end single 
capacity and fixed commissions 
in the underlying stock and 
traded option markets alike. 
Exactly how these changes will 
affect options activity is 
impossible to predict with any 
precision. Pinchin Denny's Mr 
David Steen, chairman of the 
Stock Exchange's option com- 
mittee, is convinced that the 
UK market will follow the 
example of the more established 
US options business, where the 


combined volume of options 
traded on all US exchanges is 
measured in millions of con- 
tracts. It is not unusual for a US 
option contract to trade three 
or four times more than the 
volume of trading in the under- 
lying stock. 

Mr Steen is also convinced 
that the Increase in market- 
making capacity, which will 
emerge when the jobber/broker 
distinction is broken down, will 
lead to greater price-making 
risks. These will encourage 
more use of the defensive aspect 
of options. 

He -suggests that increased 
competition between more 
market-makers may increase 
both the volatility of prices and 
their exposure to a jobbing risk. 
Market-makers will want to off- 
set that exposure. A market 
maker quoting two-way prices 
in a volatile stock could find 
himself funding a substantial 
loss if the price moves away 
after his offer price has been 
taken up. And, with more firms 
making prices, the competition 
to make narrower prices will in- 
crease. Any market-maker who 
feels at risk from an adverse 
price move should buy option 
protection. 

This additional demand for 
traded options will encourage 
increased competition among 
specialist option market-makers. 


which should lead to more 
efficient prices than are pre- 
sently available. 

Mr Steen is adamant that 
more efficient prices follow 
increased liquidity. But then 
Pinchin Denny is a jobber. * 

Brokers may not agree. James 
Capel's David Heron, one of the 
market's biggest option brokers, 
considers that the use of 
traded options by clients, both 
as outright trades and as 
hedges, could have been in- 
creased bad the bid/offer 
spreads on the premiums been 
narrower. 

He quotes popular option 
premiums of around 25p each 
( giving a contract value of £250 
for the 1,000 share option con- 
tracts.) which show a 20p to 
25p buy/sell spread. The 
option buyer has to expect an 
increase of 20 per cent on 
his original investment just tn 
come out even. 

Mr Heron notes that such 
spreads, though common, are 
outside the ranges recommended 
as guidelines by the Stock 
Exchange. 

In fairness the common con- 
tention of the jobbers, that 
spreads will narrow in an active 
market, was borne out by the 
experience with British Telecom 
options. Smith Bros, the pitch’s 
largest market-makers, recall 
that Telecom option spreads 


were less than half the Ex- 
change guidelines during their 
active period. 

Brokers, such as James Capel, 
consider present commission 
levels are fair. A typical private 
client investment in say 10 
option contracts with a 20 pre- 
mium would cost £2.000 for 
the contracts plus £75 in and 
£46 out, or Up per share. 

Given the rather more 
specialist nature of traded 
option dealing, Mr Heron does 
not expect a drastic reduction 
In commission level when the 
fixed structure is abandoned. 

Fund managers, however, do 
expect reductions and are likely 
to exert pressure to get them, 
according to Mr George Dennis, 
investment manager of PosTel, 
the UK's largest pension fund. 

Mr Dennis, a supporter of 
options as a means of increasing 
flexibility and improving fund 
performance, considers that 
derivatives such as options are 
inevitably going to play an 
important part in an increas- 
ingly dynamic market 

Improving performance in- 
cludes reducing dealing costs, 
toot just in big block share 
dealings but in the whole range 
of products offered by the indus- 
try. And if the new-look UK 
houses are not prepared to be 
so competitive the US houses 
are, he states. 
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If all this seems to be so 
much jockeying for a profes- 
sional advantage before Big 
Bang, what will happen to the 
private investor anxious to try 
his skills at fortune-making in 
options? 

The availability of more 
efficient prices, plus better 
liquidity in which to execute 
an order, should encourage 
more retail use of traded 
options. At the same time the 


demand from market makers 
especially will increase the 
number of stock options avail- 
able from the present 32 to 
over 40 by 1986. Add these 
factors to the prospect of more 
intensive marketing of invest- 
ment services and it seems dear 
that traded options after Big 
Bang are going to change 
dramatically the traditional pat- 
terns of UK investment. 


ROLFE S NOLAN 

A member of the Cum puling Service* A**ucialiun 

Are financial futures 
a headache? 

We have the cure. Witsin just five days, we can completely 
computerise your trading and administration. 

We will set up your data, train your staff and process your business 
for a month for a special price oF £500. This involves no further 
commitment. 

Whether yours is a long term problem or simply a shore term 
bottleneck, we can provide the solution. 

Contact: Malcolm Rolfe 

Rotfie & Nolan Computer Services Pic., 

194/200 Bishopsgate, 

London EC2M 4NR. 

Telephone: 01-623 6941 
Telex: 8814340 
FAX 01-623 7961 



The flotation of British Telecom on the London Stock 
Exchange. The contention of jobbers that spreads will nar- 
row In an active market has been borne ont by experience 
with British Telecom options 



R. P. MARTIN FUTURES 
LIMITED 

(a member of the Martin-Bierbaum group of companies) 

are pleased to announce 
the commencement of operations 
on the floor of LIFFE and 
clearing membership of the ICCH 
as additions to their 
full broking service offered hitherto 

•Financial Futures •Options •Currencies 

Telephone: 01-248 7404 
(Stephen Horowitz - Office) 
01-623 0481 

(Chris Henry - LIFFE Floor) 
Telex: 8952865 RPMFUTG 
4 Dean’s Court, London EC4V 5AA 


LONDON 


RECRUITMENT 

SERVICES 

MARKET LEADERS IN 
UK. AND INTERNATIONAL 
RECRUITMENT 

* FINANCIAL FUTURES 

* OPTIONS 

* INVESTMENT SERVICES 

* CAPTTALJMARKETS 

* EQUmfe 

* BANKING SERVICES 

Please contact Michael Hutchings 
JONATHAN WREN & CO. LIMITED 
170 Bishopsgate, London, ECZM 4LX 
Tel: 01-623 1266 

HONGKONG 


SYDNEY 



Alexander Nicoll explains terminology in the options market 

Knowing language is half the battle 


OPTIONS are not as difficult 
to grasp as may at first appear. 
Knowing the language is half 
the battle. Here is a glossary 
of some key terms. 

An option provides the buyer 
with the right, but not the 
obligation, to trade a specified 
amount of an underlying entity 
at a fixed price within a given 
period. The end of this period 
is the expiry date. The seller 
has the obligation to take the 
other end of the trade if the 
buyer exercises — that is, taken 
up — the option. 

Options are available on a 
wide range of underlying 
entities, including equities, 
commodities, currencies, in- 
terest rates and stock indices. 
Some options are based on 
futures contracts rather than 
directly on the underlying 
commodity. 

When an initial transaction 
takes place, the buyer generally 
pays. a premium — that is, the 
price of the option -r-, up-front 
to the seller, who Is usnaUy 
called a wziter. 

Options are either traded — 
that is, listed on an exchange 
and traded through members 
of that exchange — or "over- 
the-counter ” (OTC) — that is. 
offered usually by banks and 
not tradeable. An American- 
style option may be exercised 
at any time before expiry, and 
a Europe an-styie option may be 
exercised only at expiry. 

A futures contract provides 
the buyer with the obligation 
to take delivery of, and the 
seller with the obligation to 
deliver, a specified amount of 
an underlying entity at a fixed 
price and set future date. Once 
a position is opened, it can 
either be kept open until deli- 
very at expixy, or closed by a 
reverse transaction — as is 
almost always the case. Options 
bring an extra dimension, 
because the buyer has addi- 
tional avenues to follow. The 
option can either be sold, exer- 
cised either before or at expiry, 
or abandoned to expire worth- 
less with no delivery taking 
place. 

The most active OTC options 
are on currencies against the 
US dollar. The most active 
traded options are based on 
stock indices. Like many 
options and futures contracts, 
they are cash-settled, meaning 
that delivery will be of a repre- 
sentative cash amount rather 
than in actual shares of the 
companies in the index. 

A call option provides the 
buyer with the right to buy the 
underlying entity, and a put 
option with the right to sell the 
underlying entity. The writer 
thus has the obligation to 
deliver the goods if a call option 
is exercised, and the obligation 
to take delivery if a put option 


* * 


is exercised. The premium of a 
call option will tend to go up if 
the price of the underlying 
entity is rising or expected to 
do so. The premium of a put 
option will teqd to rise if the 
price of the underlying entity is 
falling or expected to do so. 

Each option has a strike price, 
the fixed level at which it may 
be exercised. For example, a 
sterling $1.50 call option would 
give the bnyer the right to bay 
a fixed amount of sterling in 
exchange for dollars at a rate 
of $1.50. It would become 
attractive to exercise the option 
if sterling's actual level on the 
foreign exchange markets rose 
above the breakeven point— the 
sum of $L50 and the price of 
the option itself. A buyer who 
paid 5 cents for a $1.50 option 
would save money on buying 
pounds if the pound rose above 
$1.55. 

The price of an option will 
depend crucially on three 
things: . the relation of the 
strike price to the market price 
of the underlying entity, the 
amount of time that the option 
has to run before expiry, and 
the volatility of the market 
price of the underlying entity. 

If the strike price is at or 
close to the actual market price 
of the underlying entity, an 
option is said to be at-the- 
money. In the above example 
a sterling $L50 option is at-the- 
money if sterling is itself trad- 
ing at about $1.50. If sterling is 
well below this level — in other 
words, if there is no incentive 
to exercise it— the option is out- 
of-the-money. If sterling is 
trading above the strike price 
— if it makes sense, other things 
being equal, to exercise it — the 
option is in-the-money. The 
difference between the strike 
price and the actual market 
level is described as an option’s 
intrinsic value. 

An option also has time 
value. The longer the time to 
ran before expiry, the greater 
the chance that the option will 
at some point go in-the-money 
and have intrinsic value. An 
out-of-the-money option has no 
intrinsic value, only time value. 
An option with only a few days 
to run may or may not have 
intrinsic value, but will have 
very little time value. 

The price of an option will 
also be affected, like that for 
any other commodity, by supply 
and demand factors independ- 
ent of the technical components 
of the price. 

A writer sets the premium 
according to the likelihood that 
an option will be exercised. 
Ideally for the writer, an 
option will simply provide 
premium income and wfU never 
be exercised. Exercise will 
expose the writer to potential 


losses — just as an insurance 
company will lose money if 
claims exceed its premium 
income. 

Thus, the greater the likeli- 
hood of exercise, the higher the 
premium. The key factor 
enabling the writer to assess 
the risk, and thus set the 
premium, is the volatility of the 
underlying entity’s price. If 
sterling has been steady at 
$1.40 for six months, it could 
be argued that a $1.70 option 
has little likelihood of being 
exercised. If it has been fluctu- 
ating widely and rapidly, an 
option with a strike price at 
any level may represent a 
significant risk of exercise to 
the writer. In this case, the 
premium will he higher. 

Writers employ formulae. 


usually written into computer 
software, which help them to 
set option premiums by taking 
' historical volatility into account 
The most common formula, 
upon which most others are 
based, was devised by two 
Americans, Fischer Blade and 
Myron Scholes, for stock 
options. 

There is a wealth of addi- 
tional terminology, notably 
describing combinations of pur- 
chases and sales of options 
which can be undertaken to 
meet investors' specific require- 
ments and expectations about 
market movements. These in- 
clude spreads, butterflies, 
straddles and strangles. Brokers 
and exchanges publish explana- 
tory notes about them. The 
Chicago Mercantile Exchange 
publishes a useful wall-chart. 


FIDELITY BANK LONDON 




LI COM ” Founder Members and Market Makers 
in Cable, Deutschemark, Swiss Franc 
and Yen Options 
Please call 01-726 3860 
Gill Hirst or Tracy Pugh 
for quotes and information 


EXCHANGE CHARTS EXCHANGE CHARTS EX CHANGE CHARTS EXCHANGE CHARTS EXCHAN 

LIFFE WITHOUT CHARTS 

Why not tiy Exchange Charts? 

The specialist financial technical weekly service on 
large scale paper. 

LIFFE edition devoted entirely to the London 
Markets at only £120 per annum. Full edition 
encompasses L/FFE plusC/uci7go andGr.s/r 
Markets in currencies, and Interest Rates at£400 per 
annum, UK postage paid. 

Exchange Charts: 5 Stumblets. Bound Hill, 

Crawley, W. Sussex. RH10 4TR. Tel: (0293) 885886 

EX CHANGE CHARTS EXCHANGE CHARTS EXCHANGE CHARTS EXCHANGE CHARTS KXCHANi 


CURRENCY OPTIONS 

For Dealing & Advisory Service 
contact Vijay Mehta 

Henry J. Garratt & Co. 

MEMOS or THt STOCK Cxouna: 

BOURNE HOUSE 
34 COPTHAU. AVENUE 
LONDON EC2R 7BB 
Telephones: 01-628 9545 & 01-628 9232 
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Hectic scene on the Chicago Board of Trade. Both on and 
off the trading floor, options dealing is not as difficult to 
understand as it may first appear 
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Futures, Options, Foreign Exchange 
or Money Market Whatever the speciality, 
Reuters is creating an increasing range >of 
tailor made services to help dealers maintain 
their market edge. The Reuter Monitor 
Commodity Graphics Service is justoneof 
the latest enhancements. 

Reuters originally introduced Money 
Graphics to its product range last year and 
has quickly gained over 700 subscribers to 
this simple and sophisticated service. 

STRATEGIC SUPPORT 
The Reuter Monitor Commodity 
Graphics Service provides a commanding 
viewofVtorld Commoditytradingata 
surprisingly low cost. The graphs it displays 
are designed to help the user safeguard his 
position in fast moving markets and develop 
profitable strategies. 

TTie graphs show the behaviour of 
morethan 100 of the top futures contracts - 
including financial futures - selected from 


the world's principal exchanges. 

TOOLS FOR PROFIT 
To help the user chart his way through 
market trends, a generous choice of 
analytical tools can be summoned atthe 
touch of a button. These enable the trader to 
confirm his view of events and identify the 
trends and turns underlying market activity. 

The Reuter Monitor Graphics Service 
provides the clearest picture availableof 
today's commodities markets. Morethan 
ever before, dealing with Reuters means 
dealing with confidence. 

For more details contact: 

The Marketing Department, Reuters Limited, 
85 Fleet Street, London EC4P 4AJ. 

Tel: 01-250 1122 orcontactyour local 
Reuter office. 
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I n today's fast moving international 
marlels il is increasingly important to 
Keep one >lf*p ahead and make use of the 
financial instruments available for 
managing risk. 

M C. Bracken bury and Co. established for 

20 years, have a high reputation in 

»?!•' r. ammonite markets and 

»!;--ir act it ilies embrace dealing 

in lb. - lull range of financial 

in-.-lr ut mm is including I — — 

ru!u a i!i it*-; financial futures 

.'Mi l ti.n.li-il i.plions. | 
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of a windfall gain. 

M C. Brackenbury have published a 
booklet entitled :• 

TRADED CURRENCY OPTION'S 
A guide to currency risk management. 

If you are exposed to currency risks and 
would like to know more about M.C. 
Brud-.enhury and Co., please complete and 
return the coupon below. 


MC. BRACKEN BURY 

% COMPANY 
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A.lilr.'? 
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TRADED OPTIONS 

Rowe & Pitman are pleased to announce 
a new service for their institutional 
clients in traded options, as part of 
their UK equity research and sales 
operation. 

For further details please contact either 
Paddy Fitzpatrick or Robert Mapstone. 
Telephone: 0 1 -606 1 066. STX 7439/5 1 89 


Finsbury Avenue, London EC2M 2PA 
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Tradition Financial Services 

Specialist brokers in new financial instruments 
Currency options 
Interest rate options and caps 
Currency and interest rate swaps 


For farther information please contact: 


Lausanoc 
Tel (0211 202045 
Telex 26241 

ARNAUD WEIL 


New York 

Tel (212 J 943 SI 00 

Telex 226664 

DAVID PIN CHIN 


London 

Tel (Oil 623 6231 
Telex 894711 

JOANNA LAWTON 


A member of the Tradition Group 


treasurer 

Currency Options 

ALEXANDER NICOLL 


Call Adrian Newman at Gardner Lehmann 
on 01-626 8086 

We are members of all the major London Commodity Markets and offer a 
personal and full sendee in these rapidly expanding markets. 

Gardner Lohmann Limited 

29 Minting Lane. London EC3R 7EP 
A suWiiurv of Laz;id Brothers Si C-?.. Limited 


MR JOHN HEYWOOD, a 
director of Hambros Bank, is 
well accustomed to evangelism. 
In the past few weeks, he has 
been In^ hotel pulpits from 
Oslo to Cheltenham, seeking to 
convert cautious corporate 
treasurers to the use of cur- 
rency options. 

Hambros is one of a handful 
of banks which, over the last 
three years, has created a 
market that is revolutionising 
foreign exchange market tech* 
niques. at least from the point 
of view of services provided by 
banks to the corporate user. 

There are no reliable esti- 
mates of its size, but Mr 
Keywood says " We are con- 
tinuing to see customer busi- 
ness increasing and the 
liquidity of the interbank 
market going up as well." 

Growing in tandem with the 
individually-tailored options 
offered by banks has been 
trading of currency options on 
exchanges, beginning with the 
Philadelphia Stock Exchange In 
1982 and spreading to Montreal. 
Amsterdam, Chicago and 
London. 

Options offer the corporate 
treasurer extraordinary flexi- 
bility in managing currency 
risk. Until their invention, com- 
panies could either submit to 
the vagaries of the exchange 
markets and seek no hedges at 
all, or enter ibv forward market 
to lock in an exchange rate. 

By buying an option in its 
simplest farm, a treasurer effec- 
tively takes out an insurance 
policy, receiving the right to 
buy or sell currency at a speci- 
fied rate if the worst happens. 
If. in fart, the market moves in 
his favour, he can still profit 
from the move, either leaving 
the option unexercised or sell- 
ing it back to the bank. 

The technique can be applied 
in a variety of situations, rang- 
ing from a tender for a foreign 
contract, to remittances to or 
from foreign companies and 
subsidiaries, to balance sheet 
risk. Needless to say. it can be 
infinitely more complicated 
than the simple outline given 
above. The flexibility -afforded 
by options also requires 
imaginative and agile thinking 
in their use. 

For corporate treasurers — an 
unknown breed in Britain only 
10 years ago— options have con- 
tributed lo a new level of 
sophistication in asset and lia- 
bility management. The same 
revolution has been occurring 
in the dealing rooms of the 
banks which offer them. 



Foreign exchange dealers, 
often seen as akin to barrow 
boys. have new colleagues, 
many with doctorates in physics 
or mathematics. For just as the 
customer has new and exciting 
ways to lay off risk, so the bank 
has exciting and dangerous 
ways to assume it. 

Banks’ ability to take on such 
risks was considerably en- 
hanced by the arrival of traded 
options, of the same amount on 
exchanges. 

Banks are active on both 
sides of the market, buying and 
selling options to other banks, 
and doing the same thing on 
exchanges. 

The over-the-counter bank- 
offered market is undoubtedly 
far bigger than the traded 
option market, but their com- 
plementary relationship has 
been demonstrated by banks' 
backing of developments on 
exchanges, between which an 
intense rivalry has developed. 

The Philadelphia Stock Ex- 
change still leads the market, 
and is hoping that its position 
will be enhanced by a planned 
link with the London Stock 
Exchange. If this obtains 
regulatory approval and pro- 
vided that clearing problems 
can be solved, currency options 
traded on the two exchanges 
will be “ fungible " — inter- 
changeable. US residents are 
not allowed to buy foreign 
options, but the arrangement is 
still expected to boost business 
because a significant proportion 
of Philadelphia's current 
business emanates from London 
and the Continent. 

The link is due to be followed 
later with the addition of a 
third leg in either Hong Kong 
or Tokyo, providing banks with 
a 24-hour market to comple- 
ment the round-the-clock under- 
lying foreign exchange market. 
The London Stock Exchange 
trades only sterling/dollar and 
D-mark/dollar options, against 
Philadelphia's six currencies, 
but plans to introduce more. 

The exchanges had hoped to 
have the link already activated 
but regulatory approval and 
clearing arrangements have 
proved more difficult to obtain 
than they expected. The delay 
has become increasingly irk- 
some because the London Inter- 
national Financial Futures 
Exchange (Liffe) has mean- 
while been making considerable 
headway with its sterling/ 
dollar options, launched shortly 


after the Stock Exchange’s In 
June. 

In the US, Philadelphia's 
competition has scarcely been 
standing still. At the Chicago 
Mercantile Exchange, options on 
currency future^ have signifi- 
cant volume, and the Chicago 
Board Options Exchange — 
where equity and index options 
have their biggest market — 
entered the currency options 
game in September. 

The CBOE's contracts differ 
from the others in that they are 
specifically designed to he 
traded, seeking to attract 
broader floor interest than 
their rivals. The secret is that 
they are European -style rather 
than American-sly I e — a distinc- 
tion which has nothing to do 
with geography. America n-style 
options can be exercised at any 
time before expiry, while 
Europea n-style can only be 
exercised at expiry. 

The CBOE's rationale Is that 
American -style options dis- 
courage pure traders because 
they are liable to have to deal 
with unexpected exercises, 
delivering currencies that they 
never intended lo have to buy. 
With European-style options, 
there is no danger of this. The 
timing of any likely exercise, is 
known exactly, and the trader 
can easily close out a position 
before expiry. 

Mr Nicholas Giordano, presi- 
dent of the Philadelphia Stock 
Exchange, is dismissive of ihe 
CBOE's version. “They have 
taken what was a utilitarian 
product and turned in into a 
speculative product,” he says. 
He also objects strongly to the 
CBOE being allowed at all to 
offer a product so similar to 
Philadelphia’s, believing that 
multiple listing leads to 
fragmentation of markets. 

Rival exchanges have • tried 
other ploys to make their pro- 
ducts a bit different. The 
Montreal Exchange seeks to 
attract institutional interest -by 
offering jumbo-size options, and 
alio .has' introduced . the first 
fungible . link with identical; 
contracts traded oil the^Eurd- 
Optftins**-Exebange in"'’ 
Amsterdam. 

While the battle between 
exchanges has been raging, the 
bank market has been taking 
steps towards maturity. Its early 
days saw some large losses by 
North American banks which 
failed to protect themselves 


properly against the risks in- 
volved. Some have already with- 
drawn. Even now, the bankers 
who participate in the London 
OTC options market can easily 
gather in one not very large 
room. 

About half .a dozen banks in 
London, however, and a handful 
in Switzerland and New York, 
have become the market's core 
Tbey make reliable two-way 
markets in many currencies. 

The most significant develop- 
ment has been the establishment 
of standardised terms for* OTC 
options, published in August 
Any bank dealing on ' Licom 
terms (London Interbank 
Currency Options Market) now 
knows, exactly what it is buying 
or selling. A bank. which uses 
the same terms when dealing 
with a corporate customer can 
hedge its position exaetiy-ln- 
the Licom market. . .. . 

The creation of Licom terms 
does not itself mean that OTC 
options have become tradable 
— an OTC option can be sold 
back to the bank bat is not 
otherwise tradable — but It does 
.help corporate customers to 
perform equivalent transactions 
by, for ' example writing an 
option lo another bank. ... . 

The products offered' V are 
rapidly becoming more sophisti- 
cated. Citibank says tbatit in- _ 
vented the. " cylinder option;" 
one of severin' medramsmfi de- 
signed to reduce what many 
treasurers have -seen a? the 
high cost of using options . 7 The , 
cylinder user buys a call option - 
and simultaneously writes a. put 
option at a lower XeveL . 

The call option provides tbp 
normal protection against the 
currency going up. • The pat . 
option still provides the com- 
pany with some gain from the 
currency going down, bat the 
gain is -not unlimited. The' in- . 
come received from writing- it 
partially offsets the cost of .'the 
call option. * 

. A similar product. . caU£& a 
Range Forward Contra S^^Kas' 
just been unveiled by Balamon 


Brothers in New Yi>rK. 
neither precisely s.J’oaya.td c6jl; 
tract hbr an option^ it : Chmbra.es 
some of the characteristics of 
a cylinder option .and a , forward 
transaction. . 

Cost' has been a ctuda^issiac 
in- the development qf'oie.'jjmrr 
ket, with many J. treasurer?, 
though willing Jo use;.', ihe 
market, finding it" diffibuttiJo 
persuade their superiors; ,t£ at 
the up-front premium.’ was"jUStb 
liable, given that tye option may 
never -be.' -exercised, ' Some 
bankers regard the mech afii ft w s 
which are designed', to/reduce 
cost as gimmicks. ' vrauat 

to buy qn option, they, say/you 
have to accept thatfjt 
money, up front. /. ' . 

Practitioners haye 
to -aHay- suspicion* that. : tpe 
options market was not just an 
undesirable way gamble 
away money that ' sfwrofif^Je 
spent bn a company*S^.taaui 
■ business. V 7 - .. v ' 

Costs, are also an issu? a 
fierce debate ragtag " between 
the banking market ‘ 'd fhe 
Brokers seeking to, attract' busi- 
ness through them, “iiito' ^he 
traded markets. The banks argue 
that they provide, a cost-effective 
market <4n which* eacb'-jThps- 
action can be-tatiored precfefely 
to: t&e customer's needs; 

. . The brokers '^argueJtj^Htijahe 
traded; market, 'whqre-'jfitiee^or 
both -buying aBdjfbeftife^are 
visible AarA- cftfse’*rogffiB?ffS is 
naturally more efficteu|trth^ihe 
less .visible bank mfokcfc.wfere 
the customer is captive .afijKtoay 
■hoi 'get a good pric^Nfi&gdnsll- 
1 ing an option back 

Brokers also argw$$t^f&he 
- bank customer is ef£«c®i§sfely 
paying two comm iss LoijL^or 
the bank will probabfy^tflfcur 
costs in laying off itspceStion 
in the traded market: /^ut 
bankers retort that they "will 
not necessarily resort to the 
traded market since vfee inter- 
' bank market! is a vati£ffle 

.The debatejwill contihag^but 
the effect of the competiSou is 
simply -.tbatyxeasiirers hav£ a 
wide variet^-ftf Methods. from 
which io •cheoset— — - I 


A list of financial futures and 
options contracts traded on ex- 
change around the world. 
CHICAGO BOARD OF TRADE 
Futures : Treasury Band 

8100,000, Treasury Note 

$100,000. GMNA 8100.000. Muni- 
cipal Bond Index. Major Market 
Index and Nasdaq 100 Index. 
Options oa Futures : Treasury 
Bond SI 00.000 and Treasury 
Note S100.000. 

MID AMERICA COMMODITY 
EXCHANGE fdue to merge 
with Chicago Board of Trade) 
Futures: Treasury bonds 

$50,000, Treasury bills S500.000. 
British pound. Swiss franc, W 
German mark. Japanese yen and 
Canadian dollar. 

CHICAGO MERCANTILE 
EXCHANGE 

Futures: Eurodollar Sim, 90- 
day Treasury bills Sim. Certi- 
ficates of Deposit Sim. Standard 
and Poors 500 Index S500 X 
Index, Standard and Poors 250 
Index fSPOC) S50Q X Index. 
British pound £25.000, Canadian 
dollar CS100.000. Japanese yen 

Y 12.5m. Swiss franc SFr 125.000. 
W German mark DM 125.000 and 
French franc FFr 250,000. 
Options on Futures : Eurodol- 
lar Sim. British pound £25,000. 
\C German mark DM 125,000. 
Swiss franc SFr 125.000 and 
Standard and Poors 500 Index 
8500 X Index. 

CHICAGO BO.ARD OPTIONS 
EXCHANGE 

Options: Standard and Poors 100 
Index S100 N Index. Standard 
and Poors 250 Index, British 
pound £25.000. Canadian dollar 
CS 100,000, w German mark 
DM 125.000, Japanese yen 

Y 12.5m. Swiss franc SFr 125.000. 
French franc FFr 250,000 and 
Selected Treasury bonds and 
notes. 

NEW YORK FUTURES 
EXCHANGE 

Futures: NYSE Composite In- 
dex S500 X Index. 

Options: NYSE Composite In- 
dex $500 X Index. 

NEW’ YORK STOCK 
EXCHANGE 

Options: NYSE Index S100 X 
Index. 

PHILADELPHIA STOCK 
EXCHANGE 

Options: British pound £12.500. 
Canadian dollar C$50,000. \V 
German mark DAI 62.500, 
Japanese yen Y6.25m. Swiss 
franc SFr 62.500. French franc 
FFr 125.000. Value Line Index. 
National OTC Index and Euro- 
dollar. 

Futures : National OTC Index. 
AMERICAN STOCK 
EXCHANGE 

Options: Major Market Index 
$100 X Index. 


NEW YORK COTTON 
EXCHANGE 

Futures : Dollar Trade-weighted 
Index. 

NEW YORK COFFEE SUGAR 
AND COCOA EXCHANGE 
Futures: Consumer Price In- 
dex. 

KANSAS CITY BOARD OF 
TRADE 

Futures : Value Line Index S500 
X Index. 

NASDAQ 

Options: Nasdaq 100 Index. 
LONDON INTERNATIONAL 
FINANCIAL FUTURES 
EXCHANGE 

Futures : Eurodollar Sim. Three- 
month sterling deposit £500,00. 
Lang gilt £50,000, Short gilt 
£100.000, US Treasury’ bond 
SI 00.000. FT-SE Index £25 X 
Index, British pound £25.000, AY 
German mark DM 125.000. 
Japanese yen Y 12.5m and Swiss 
franc SFr 125.000. 

Options : British pound £25,000 
and Eurodollar Sim. 

LONDON STOCK EXCHANGE 
Options : British pound £12.500. 
AY German mark DM 62,500, FT- 
SE Index £10 X Index and 
Selected gilts. 

EUROPEAN OPTIONS 
EXCHANGE 

Options: Dutch guilder SI0.000. 
AV German mark S10.000. British 
pound £5.000. British pound 
£12.500, British pound £100.000. 
European Currency Unit 
Ecu 10,000 and Selected Dutch 
government bonds. 

MONTREAL EXCHANGE 
Options: Canadian Market In- 
dex SS100 X Index, British 
pound £100,000, Canadian dollar 
USS 100.000, W German mark 
S 100,000, Swiss franc $100,000. 
Japanese yen $100,000 and 
Selected Canadian government 
bonds. 

TORONTO FUTURES 
EXCHANGE 

Futures : TSE 300 Index, Long- 
term Canadian bond C$100,000. 
91-day Canadian Treasury bill 
CSlm and Canadian dollar 
USS100.000. 

SYDNEY FUTURES 
EXCHANGE 

Futures : All Ordinaries Stock 
Index AS100 X Index. 90-day 
bank bill AS300.000. 10-vear 
Treasury Bond AS1 00.000 'and 
Australian dollar US$100,000. 
Options : 90-day bank bill 

A $500,000. Australian dollar 
US$100,000 and Ail Ordinaries 
Stock Index AS 100 X Index. 

MELBOURNE STOCK 
EXCHANGE 

Futures : Selected equities. 


NEW ZEALAND FUTURES 
EXCHANGE 

Futures : NZ dollar USS50.000 
and Prime Commercial Paper 
NZ$200,000. 

SINGAPORE INTERNATIONAL 
MONETARY EXCHANGE 
Futures : Eurodollar Sim, AV 
German mark DM 125,000 and 
Japanese yen Y12Bm. 

TOKYO STOCK EXCHANGE 
Futures : 10-year Government 
bonds YlOOm. 

The list excludes individual 
equity options and all gold and 
silver contracts. All currency 
options and futures are against 
the US dollar. The list aims to 
provide a full but not compre- 
hensive record of contracts 
currently available. 


Are you paying too much fox 
your Currency Options? . 

Our clients get similar cover for very much less. 

We manage £250m‘of exposure for major corporate 
and institutional clients. 

If you have £l'0m or more at nsk, contact. 


N.P. Record Ltd 


16 High $lreet 
Windsor 
Berks SL4 1 LD 


Tel: (0753) 8509 10 
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The Professionals in Currency Risk Management -. r: 
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We are pleased lo announce that the following have' 
joined our firm in our newly established V • ■ 

Foreign Currency Options Department. 

John R. Pro lit 

Senior Vice President 
and Manager 


PI 


NEW YORK 

Frederick E. Aflardt 

Vice President, 

Trading 

Malcolm P. Keers 

Wee President, Marketing 

John C. Lau 

Marketing/Trading 


LONDON 

JeryfL. Hack 

Wee President 
Marketing/Trading 

Geoffrey J. Craddock 

Trading . - 

Irene M. Hobson 

Administradon/Trading 


John P. Ferejohn 

Operations 


Donaldson, Lufitin & lenrette ^ 

Donaldson. Lufkin & Jenrette Securities Corporation 
140 Broadway. New Vbrk. NY 10005 : » (212) 504-4450 ' 

Donaldson. Luikin & Jenrette International ^ 

22 Austin Fnare, London, EC2N2HY. Engtand * (Q11 44) ( t r 588-355*V£ 
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Agonies are well worth suffering 


CVJBftEXCY options! Currency 
optiqfts! Ali too often nowadays 
banks,;. with their keenness to 
develop new business and new 
clients oversell currency options 
as t$e~-clire to all requirements 
for Staking or taking a view 
on currency exposure. 

Iq -practice ft is hard to get 
some members of -the board to 
distinguish between paying an 
option premium and putting 
money on -the 2.30 at Chepstow 
racetrack. 

Once the treasurer has over- 
come the board's natural con- 
servatism he must formulate a 
strategy. There are many 
varieties but a reasonable 
approach is to buy short options 
and save time value cost given 
that .the chances are that at 
some time, you will want to get 
rid of the option and lock into 
spot or forward money. 

A variant geared to reducing 
premium cost is to buy a 
“ cy linder “ which essentially 
involves restricting your poten- 
tial gain or loss to a cylinder 
of rates around the current spot 
price. ' 

eventually you have a 
strategy and then you go to 
yopr bank to do business. Be- 
ing a sensible fellow you call 
a few banks for quotes and re- 
ceive them, ranging from per- 
haps $30,000 to $45,000 to cover 
a 1 film sterling put $ month 
option (you are getting into 
the jargon by now). On enquir- 
ing as to the reason fbr this 
range of prices you are immed- 


THE GROWING USE of financial futures and options recently 
spawned the - establishment in London of The Options and 
Futures Society, a user group which has quickly gathered 
about 250 members and financial backing from the Industry. 

The society, an independent, non-profit-making body, was 
set ap because many financial managers are unfamiliar with 
the heightened flexibility afforded by futures and options. It 
provides a forum in which to dlsenss their use. 

Here, three of the society's members— a jobber who Is 
Its chairman, a unit trust executive and a corporate treasurer 
-—offer an inkgfat into the ways in which they use the markets. 


lately bamboozled by terms such 
as “delta” and “Black and 
Scholes." 

Further, you notice over time 
an inconsistency in pricing by 
even your favourite banker. 
You .then realise that option 
prices are actually dictated to 
a large degree by the xnyster 
ious "delta" factor, or volatility, 
which is derived on a scientific, 
accurate basis from work done 
over many years by Messrs. 
Black and Scholes m America. 
If you then look to the UR op- 
tion exchanges, which are in- 
creasingly influencing prices, 
you will realise that Black and 
Scholes is by no means defini- 
tive and at times is thrown to 
the winds by pure speculation. 

At long last you have made 
your - decision and are the 
proud owner of your first op- 
tion. Sterling strengthens and 
your put option becomes an 
increasingly wise decision, yon 
are not locked into a forward 
and . you are riding high on 
spot You, as all' corporate 
treasurers most, wfll have to 




attempt to forecast your ex- 
change management perform- 
ance over the next month, 
quarter or year. Should you 
ignore the profit potential of 
the spot versus your option and 
keep it " up your sleeve **? If 
you do, it will surely be dragged 
from you as compensation for 
that premium paid only a while 
ago. 

The agony then resurrects 
itself, do you lock into a for- 
ward and sell your option or 
buy another option and another 
premium, or go forward, or 
wait? If you wait and sterling 
weakens, your halo rapidly falls 
down below your neck. If you 
look to sell you will find the 
option you bold to buy dollars 
(a sterling put? at what looks 
like a bad rate would be vir- 
tually worthless, whether or not 
it has time value left. 

However, all the time you are 
gaining experience. The board 
are so impressed by now that 
they may ask you to hedge 
against, say, the Swedish Krona. 
This proves a problem since 


Sterling/Swedish Krona options 
are not available at a reasonable 
price since there are no ex- 
changes trading currencies in 
thin way and banks thus have to 
hedge positions in their own 
books. 

You may then want to hedge 
a position that is perhaps two 
years away, liquidity then be- 
comes a real problem and pric- 
ing appears random at times. 
In short, the market is in its 
infancy. 

It is now your year end and 
your accountants disagree with 
you over the way you want to 
treat your option premium and 
no one can be quite sure 
whether you are actually hedg- 
ing commitments or trading cur-, 
rencies. The tax man is attempt- 
ing to tax your gains at one 
rate and your losses at another, 
and it is now that you discover 
that there are no clear rules in 
this area for you to refer to. 

The point to remember 
throughout all of your agonies 
Is that they are well worth 
suffering since options can make 
your company a fortune and 
will most certainly catch on 
over the next few years as for- 
wards did in the 1970s. Options 
are here to stay, and grow, but 
you must know what you are 
doing! 

The writer is a senior manager 
in the treasury department of a 
UK division of a US-based 
multinational, and a regular 
user of option markets. 



Options pitch of the London Stock Exchange. Big Bang Is forecast to have a strong impact on 

turnover 

Emphasis will switch 
away from arbitrage 


By NSc StuchfieW 


WEDD DUKLACHER was a 
founder member of both the 
{London Traded Options Market 
and Liflfe. The firm's primary 
activity is stockjobbing, where 
It is a force in the gilt and 
equity markets — including over- 
seas equities. As a consequence 
dealings In options and futures 


Decrease 
in risk 
to the 
unitholder 


BY NIGEL FOSTER 

Following discussions between 
the Unit Trust Association 
(UTA), the Association of Cor- 
porate Trustees (TACT) and 
tiie Department of Trade and 
Industry (DTI) an understand- 
ing was reached in 1983 on the 
conditions under which author- 
ised UK unit trusts could invest 
in traded options. 

The vast majority of trans- 
actions since then have been 
the sale of call options against 
existing security positions. The 
purpose has been primarily to 
achieve a target sale price 
higher than bad been available 
In the underlying share market 

Other reasons for selling call 
options have been to decrease 
overall portfolio risk and to 
protect capital gains in those 
shares it is necessary to hold 
if portfolio income objectives 
are to be met (for example call 
option selling over BP, Shell 
and Lonrho dividend payment 
periods). 

The purchase of call options. 
While undertaken less frequently 
than call options selling, has 
proved a most useful investment 
tool during periods of bid specu- 
lation. By limiting the down- 
side risk to the call premium 


three forms: “scalping,” vidual stock options do play a paid, portfolios have achieved 

“ hedging," and arbitrage. The part in position manage m ent at the maximum upside potential 
first of these, scalping; involves a micro leveL available while reducing unit- 


first of these, scalping; involves a micro leveL available while reducing unit- 

intermediating between buyers Finally there Is arbitrage, holders’ risk if a bid fails to 
and sellers who may be in The different composition of the materialise (for example BTR’s 


bid for Dunlop and Lasmo bid 


it is a force in the gilt and short-term dls-equllibrium. markets together with the deal- bid for Dunlop and Lasmo bid 

equity markets — including over- Whether as a market maker in mg cost inefficiencies of the speculation prior to the rights 

seas equities. As a consequence options on the Stock Exchange stock market entail that issue). Cal! option purchase has 

dealings In options and futures or in its short-term .trading on arbitrage Is not only possible bee “ .*• obtain 

have tended to be concentrated Ioffe, Wedd adds liquidity to on (increasingly) rare exposure to US equities with , 

ami Annitv haifd nriv Thn markets and in return set minimal currency exposure to 


on gilt and equity based pro- 
ducts, rather than currencies, 
short-term interest rates and 
US treasuries. 


the markets and in return get occa , 
benefits: dealing cost conces- . 
sions and the comfort of the . *r 
bid-offer spread in the Stock 5*®*“ 


Weed's dealings _ as a prlnct* Exchange (where, market-maker S l « 5 i?fiE a ffV£ 


occasions quite lucrative. 

. . the strong US dollar. The pur- 

As a stockjobber Wedd has chase of put options has been 

[th advantages and dis- undertaken primarily to protect 

I vantages as an arbitrageur, large capital gains which have 


advantages 


JL VAL VZ\L/V1- V- 

advice onyour 


Futures 


and a range of 

Ontions. talk 


pal in options and futures takes 

! FOREIGN ! 

: currency mm ; 

: OPTIONS: war! 
{NEW PROFITABLE { 
{OPPORTUNITIES * 

I riwfa ftiwmy Optiotm 1 

■ tetter, a monthly subscription I 
I only newsletter shows you • 

I how you can mru Foreign J 

■ Exchange problems into J 

* profit makmg opportunities J 
1 with the most innovative and j 

I ygj yito Bnanfi»l iwcnmi a p wl 

1 to appear in. the last 10 years. * 

• Far those who property * 

I understand the mechanisms * 

I invoived risk faee foreign •!.. 
I exchange management is 1 
1 within sight : I 

I * 

I Apply now fov &*• sample | 

I copy to Room 100, 7 V; | 

■ ««— MiUwHimmi I jj | 

I 57 Mortimer Street, London , 

J WIN 7TD, England. j 


status imposes obligations) or, ^fivantages clearly lie in its taken place over a short period, 
in Liffe (where there is no ? b i“S borro '* stock and the purchase of put options has 
market-maker status and thns fact as zn * r *l et me 2P er ?. lt a ] S0 been used to protect capital 
no obligations), present the n ° C0mnufiS,0 ° s - The ms- gains over ex-dividend periods. 

«rmnmnritv to make mcmev advantages . are that dealing gave & Prosper believes that 


opportunity to make money. 


Save <fc Prosper believes that 


, between jobbers in stock is the use of traded options, as 

S* v * rely proscribed by Stock summarised above, has de- 
JEKSSjJ 1 custom and practice creased unitholder risk fn ali 
relatively limited. The indirect —whereas brokers and clients cases. 

benefits in tenns of market can deal at the market "touch,” , . . .. 

Information, and the ability to the Wedd arbitrage area can 7118 reaction of unitholders 

deal in size, are probably size- on j y dea j its own trading with investments in unit trusts 


able; though up quantifiable. 

The second form of activity — 
“hedging"-— would not norm-. 


book’s bid offer spread. which have used traded options 

, . bas been positive. It is of 
fact that as interest to note that the majority 


ally' appear in quotation marks. ? ^stockjobber Wedd is forced by 0 f unitholders appear to be well 
However, for a trader the notion £* nature to act passively — to aware 0 f the reasons why traded 
of a hedge has difficulties. To be buy stock only when people options have been used, namely, 
sure, options and futures are waat 10 sell anqvice 7 as an additional investment 

used in position management, ia ^f e arbitrage effectively tool for the control of risk. 

but would you describe a dup- Impossible; no one may want to ., . 

cSse 0? of rift buy the relatively dear stock . The investment limits set out 

Stares £ hedge if it increJed which Wedd wants to sell as an m the Statement of Policy made 

the fira's exposure to a bull arbitrage, for exactly the ame by s2«*£pros» ert 
position In £20m? Probably not reason as Wedd wants to sell it! m 1983 are. in Save & Prosper s 
SuSr eiStuSSnces are fa r In the futures market Wedd has wew. at a sensible leveL Even 
from rare. The aim is not to na such problems, but for Cash- in the most active funds the 
hedae as such, but to bring Cask and Cash-futures trades limits £ave B0 * ^ 

about a desired level of risk this factor is significant n of'oroved' to be^n tiSbitinl 

“ ^S r K t iSi b (tf SSt %. Big Ban * wiU " 1 ? d ° nbted,y factor in the prudent use of 
may or may not be zero (it that change matters. Risk averse traced options, 
is possible). In this respect, the market-makers who see market- 


GW Joynson 

& Company Limited 

Brokers since 1890 


Cali Mark King on 01-283 9060 

*- 

Rectory House, 7a Laurence Pounmey Hill 
London EC4R PDA Telex S35346/7 WARIOR 


macro-market instruments— the making merely as a painful Since 1983 the importance of 
gilt futures and the FTSE prerequisite of earning comm is- traded options has grown 
futures and options— are most sion wm use the options and rapidly- This is clearly demon- 
frequently used, although indt- futures markets to lay-off risk strated by British Telecom, the 
. — " and -will increase turnover. UK s largest and heaviest traded 

These nlavers mav for a while security. The volume of the 

make arbitrage more fruitful as traded options market is almost 

they would rather dispose of ^ under ^ lDS | 

[Tf^ - their risk than worry about share market 


relative value, but this phase is 


prohibition 


likely to be very transient The writing of put options (which 


pressure will be to scale down 
market-making commitment to 


may be allowed soon), in the 
view of Save & Prosper, pre- 


those levels of risk at which the vents a major prudent use of 
newcomers feel comfortable: traded options, namely, (he 
the emphasis will then be to ability to buy stock forward at 
look for switches, straddles, a discount to the market price, 
basis trades and all the other s & P believes such usage is qjs 
strategies which purport to important as the principal func- 
make riskless turns. Don't be an tion of selling call options 
arbitrageur then. which is to sell stock forward 

at a premium to the market 
price. 

Nigel Foster is investment 
manager of Save fr Prosper. 


j Nic Stuchfield is a partner of 
Wedd Dnrlacher HordaunL and 
chairman of The Options and 
Futures Society. 
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James Capel’s reputation fbr expertise in 
other markets is well known, so it’s no surprise 
that it extends into the area of Futures and 
Options. In fact, we offer money managers a 
complete and integrated coverage of all inter- 
national traded Options and Futures markets. 

Our highly professional team of speci- 
alists works together to provide you with 
advisory and dealing services in markets as 
diverse as currencies, equities, stock indices 


and fixed-interest securities. 

The team is probably the largest, and 
certainly the most experienced in London. 
It is led by Richard Verin who will be pleased 
to deal with any enquiries you might have. 
Contact him at the James Capel address 
printed below, or ring 01-588 6010. 

Copies of our latest 'World Options 
Handbook’ and monthly ‘Option Outlook’ 
are also available on request. 


James Capel & Co. 

Winchester House, 100 Old Broad Street, Loudon EC2N 1BQ 

LONDON NEW YORK TOKYO HONGKONG SINGAPORE JERSEY C.I. 
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Yoa can shop around 
for a futures 
and options strategy. 

As a means of hedging opportunities, 
our institutional clients find that futures and 
options have powerful arguments in their 
favour. 

But if the hedging strategy you adopt 
isn’t exactly appropriate to your needs, it 
may end up creating new financial 
problems, instead of solving existing ones. 

At Bache Securities, we have the 
experience and the depth of knowledge to 
develop tailor made strategies for our 
institutional clients. 

Our risk management team will work 
with you to evaluate risks, establish goals 
and develop an optimal hedging strategy to 
help you achieve those goals. "With a truly 
international office network, we have 
membership of all the world's major 
exchanges. 

All in all, in today’s increasingly 
competitive and complex financial market, 
we could be your best option. 

or have one tailor made 

Contact Peter Zuber, Executive Vice- 
President, Bache Securities (U.K.) Inc, 

5 Burlington Gardens, London W1X 1LE. 

Tel: 01-439 4191. 
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Bache Securities 


International offices: Amsterdam Athens Brussels Buenos Aires Chiasso Cologne Dusseldorf Frankfurt Geneva Hamburg 
Hong Kong London Lugano Luxembourg Madrid Monte Carlo Montevideo Munich New York Paris Rotterdam St Croix 
St Thomas San Juan Singapore Stuttgart Tokyo Zurich and offices in all major Canadian cities. Affiliates in Melbourne and Sydney 


Market makers 
in OTC options 


Gold • Silver • Aluminum 
Copper • Foreign Currencies 
Crude Oil • U. S. Treasury Securities 


MORGAN STANLEY 


1251 Avenue of the Americas, New York, NY 10020 Telex : 239800 


Metals 

(212) 974-52SO 


Foreign Exchange 
(212) 974-6250 


Crude Oil 
(212) 974-2961 


Treasury Securities 
(212) 974-2405 
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Potential begins to be fulfill®! 


Interest Rate 
Hedging 

ALEXANDER NICOLL 


ALTHOUGH it was with an 
interest rate contract that 
financial futures were launched 
10 years ago, it is only within 
the past year or so that the full 
potential afforded by Interest 
rate hedging techniques has 
begun to be realised. 

At first, interest rate futures 
— beginning with Government 
National Mortgage Association 
bonds — were just another con- 
tract for the Chicago commodity 
pits. But after the Federal Re- 
serve abandoned targets for 
interest rates in favour of the 
monetary aggregates in 1879. 
setting the stage for higher and 
more volatile rates, major bond 
market players and banks began 
to appreciate the advantages of 
the futures markets. 

At the same time, banks’ cor- 
porate customers were fre- 
quently suffering from volatile 
exchange rates. This led to the 
development of far more 
sophisticated methods of 
handling currency risk, particu- 
larly through options. Now, 
treasurers are beginning to be 
persuaded that a wide variety 
of mechanisms are available to 
help them deal with interest 
rate risk as welL 

Just as in the currency 
markets, a range of products 
which can be tailor-made by- 
banks to fit the needs of in- 
dividual customers is develop- 
ing alongside traded futures and 
options contracts. 

This means that many com- 
panies may be indirect users 
of the futures and options 
markets, perhaps even without 
realising it. Some of the new 
markets, however, are still in 
a fairly illiquid state. 

By far the most active futures 
contract anywhere — and 
recently breaking new volume 


records — is the Chicago Board 
of Trade’s long-term Treasury 
bond future, sow suppleznenu 
by active options on the futures 
contract 

The bond pits are dominated, 
by the major New York com- 
mercial and investment banks, 
reflecting not only the volatility . 
of interest rates but also the 
sheer volume of US Govern- 
ment debt being issued. 

At the short end of the in- 
terest rate spectrum, the focus 
has changed in recent years 
from CD tCertificate of Deposit) 
and Treasury bill futures to a 
three-month Eurodollar deposit 
contract. All three are traded 
at the Chicago Mercantile Ex- 
change. 

With London the centre of 
the Eurodollar market, it Is 
scarcely surprising that a Euro- 
dollar future should have 
become the most active contract 


speculators, whether individuals 
or banks trading their own 
book, with commerdal hedging; 
Banks or investing ; institutions’ 
hedge their portfolio closure. 
Banks also hedged the exposure 
which they assume by offering 
a rapidly expanding and com- 
plex range of products to their : 
customers.' 

Banks have developed the : 
Forward Rate ' Agreement 
(FRA), which has the charac- 
teristics of an “’over-the- 
counter” futures contract. It 
Is similar to already . existing 
“ forward/forward ” ' . . deposit 
contracts, and enables the cus- 
tomer to lock in, for a specified 
period, an interest rate on a 
deposit or loan. When the con- 
tract expires, the amount 
settled is simply the difference 
between the loefced-in and actual 
interest rate, and not the princi- 
pal sum itself. 


J ust as in the currency markets, 
a range of products tailor-made 
to fit the needs of individual 
customers is developing 


traded on the London Inter- 
national Financial Futures 
Exchange (Liffe). Liffe also 
has a range of successful 
sterling interest rate futures, 
ranging from three-month depo- 
sits to long gilts. 

Interest rate futures have 
sprung up on many other 
exchanges, from Rio to Tokyo, 
and options are also coming on 
stream — so far, only the T- 
Bond options have really taken 
off. The latest trend is towards 
trading contracts on foreign 
debt instruments. Liffe already 
trades a US T-Bond contract, 
and plans, in conjunction with 
the CBOT, to trade Japanese 
government bond futures as 
welL 

Successful interest rate con- 
tracts. like any futures product, 
combine a degree of activity by 


An active interbank market 
has developed in FRAs, with the 
participation of London -money 
brokers, and is expected to grow 
further following the recent 
establishment of standardised 
terms (known as FRABBA 
terms) by the British Bankers' 
Association. 

The BBA has also 1 set stan- 
dardised terms for swaps, which 
have also added to the corpor- 
ate treasurers’ flexibility. The 
concept arose not from futures 
or options, but from anomalies 
between capital market borrow- 
ing rates. 

Effectively, a borrower can 
sell an advantage gained from 
borrowing in a specific market- 
where It has a high credit 
rating, in exchange Sir an 
advantage gained by another 
borrower in another market. 


Both thus - adji^ .their wtrow- 
terms to fit .ifceifT speclfi c 
requirements, .- and- -^attempt 
.toereby.to lower tbejr respective 

costs. - - ; .- 

•- Typically, a bank Sw?ps a 
low fixed coupon Tor f i cheap 
floa ting rate, and a ^tktnfrarparty 
locks- in a fixed irfite. instead of 
an unpredfctable floa!ttrig: rate. 
Increasingly, however;-'’ the 
swaps, market ' has ■; "become a 
trading market between banks. 
' The option concept has been 
applied in devising , means to 
protect a borrower dr -lender 
from an adverse interest rate 
market, move, while still allow- 
ing him to benefit from an 
advantageous move. .... . 

Though high costs have so 
far militated against the deve- 
lopment of a liquid market in 
interest rate options,- corporates 
can buy interest rate caps, 
particularly for -fairly short 
maturities of up to about two 
years. Some British companies, 
such as Cadbury Schweppes and 
CRN. have arranged well- 
publicised caps -Tor longer 
periods. 

These have raised questions, 
however, about whethera Jjank 
can effectively cover the risks it 
takes -on in selling them. Never- 
theless, Citibank in 'London 
says that it has arranged 'taps 
of up to 10 years; _ .* 

Increasingly, i nves t>me n t 
banks are applying, the concepts 
in devising complex . bond 
issues, such as bonds with 
warrants. In such, cases,: the 
bank and the borrower ' will 
need to cover the ' risks 
incurred, both during the issue 
itself and as a result of its 
specific terms, on futures or 
options markets, — 

As yet, there is no contract 
affording an efficient hedge to 
the Eurobond market The dis- 
parity between issuers and -types 
of issues has made the. Creation 
of a contract too difficult'; The 
CBOTs recent introduction of 
a Municipal Bond Index con- 
tract. however, based dn‘ prices 
of key representative abends, 
has given new hope that a 
similar exercise could -be: per- 
formed for Eurobonds. - 


Playing it by the book 


Betting on 
Indices 

ALEXANDER NICOLL 


WHERE can you take a tax-free 
punt on the FT 30-share index, 
the price of potatoes, or US 
Treasury bond futures? 

Not obviously, on any 
recognised futures exchange, 
from which your winnings are 
taxed in the UK as capital gains. 
There is in any case no futures 
contract based on the FT 
Ordinary Index. 

The answer is that if you have 
money to bum or a position to 
protect, you can turn to a trio 
of companies that make up 
Britain's financial betting in- 
dustry: City Index, XG Index 
and Ladbroke Index. 

What they offer is a book- 
making service, pure and 
simple, even if it is dressed up 
to resemble established finan- 
cial markets. It is not. however, 
the same as “odds betting," 
where you bet on a particular 
horse winning (or some other 
event). Then, your losses are 
limited to your stake, and the 
size of your winnings depends 
on the event's unlikelihood, as 
assessed by the bookmaker. 

Financial markets are un- 
suited to odds betting. They 
either go up,, down or stay the 
same, and participants' gains or 
losses depend on the extent to 
which they move. 

The bookmakers therefore 
allow you to bet simply on 
either an upward or a down- 
ward movement The better on 
an upward movement is similar 
to the buyer of a futures con- 
tract If the price goes up, his 
winnings will be commensurate 
with the extent of the gain. 
But as in futures markets, the 
potential losses from a market 
move against the punter can be 
unlimited. 

This is bow it works. For 
each underlying market price, 
say for gold, the bookmaker 
makes a spread. If gold is at 
3325 an ounce in the London 
bullion market the spread be 
gives may be $324-3327, though 
it does not necessarily straddle 
the current market level. 

If you think the price is sure 
to rise, you ring the bookmaker, 
ask for a spread, and make an 
“up” bet in effect becoming 
a “buyer.” You “buy" at the 


higher level of the spread. If 
you want to make a “ down " 
bet, effectively “selling,” you 
do so at the lower level of the 
spread. 

The bet is for an agreed 
amount, say. £5 per “point” — 
so that you win £5 for each 
dollar that, the' market rises 
above your " buy ” level. . 

In this example, gold' rises 
sharply, and you decide to take' 
your profit Your winnings are 
based usually not on the actual 
market price, but on the spread 
that the bookmaker is now 
offering. The market price is 
$342, but tbe spread Is $337- 
S340. You " sell "—close out 
the bet — at the lower level, 
making a profit of £50 — £5 times 
the 10-point difference between 
your “ buy ” and “ sell ” levels. 

The bookmaker’s secret is 
tbe spread. It is this which 
stacks the odds in bis favour, 
since the market must move 
some way before it starts to 
make money for tbe punter, and 
because the spread is set by the 
bookmaker, not the market. 

All three companies offer bets 
oh the FT 30, the FT-Stock Ex- 
change 100 Index, gold, the 
sterling/dollar rate and the 
Dow Jones Industrial Average 
(though City Index, out of sen- 
sitivity to the proprietors’ 
copyright claims, calls it “ Wall 
Street”) City Index also offers 
the Hang Seng Index, the dollar/ 
D-Mark rate, as well as silver. 
UK gilt, US T-bond and 
Standard & Poors 500 Index 
futures. IG Index’s range is 
broader still: it will make a 
spread in virtually any market 
where there is an underlying 
futures contract, including com- 
modities. 

The nature of the business 
means that both the punters 
and the bookmakers are 
exposed to large risks from 
market fluctuations. To cope 
with these, the companies adopt 
differing credit policies towards 
their customers and take con- 
trasting approaches towards 
hedging their risks in the 
markets. 

Both IG and! Ladbroke say 
that they hedge their exposure 
in the futures market even 
though precise hedges for some 
of the indices, such as the FT 
30 and the Dow Jones, are not 
available. 

City Index style appears 
rather less formal. It aims for 
high-spending punters, sets 
large credit limits and demands 


no up-front deposits. It -does 
not usually hedge. Mr 
Christopher Hales, joint manag- 
ing director, who ran - - tile 
Ladbroke rival — formerly Coral 
— with Hr Jonathan 4 Spark e 
until they set up their own com- 
pany in 1983, says their 
experience shows, - ^that -v.in&St 
clients do not. end up. bifr win- 
ners. With the odds alr^dy'Si 
the 'bookmaker’s favour, theft” 
is no need to hedge, he says. 

IG index offers perhaps the 
most daring products: bets on 
traded options; “For people 
seeking speculative oppor- 
tunities in the real sense of the 
term,” says its brochure, “traded 
options have much to offer.” 
Tbe point is that options, be 
they on equities, indices, com- 
modities or currencies, tend to 


show far greater and faster 
price movements than the 
underlying market. 

Bifid punters can make 41 up ” 
bets ou either “ calls” orJ'guts," 
staking a small amount oh tbe 
, likelihood respectively "’that the 
underlying market WOT' either 
-Tbe or •fall,''- causing sharp rises 
in the prices' of the options and 
malting them a^ fortune-.,' % 

' ‘ ' 11 1 "Muftfplying 5 your mbh&y by 
10 in a' traded option is hot at 
all uncommon— -but it must be 
added that losing all the money 
you risk is commoner -stilLT says 
IG index. Tbe boldest, of all 
punters could take a “down” 
bet Tins is the equivalent of 
“writing” an option, and 
exposes the better to the signifi- 
cant possibility of losing a lot 
more than his shirt 
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Advanced technology allows dealers on Liffe (above) to compare their prices with those of the London Stock Exchange 

Clearing in line for development 


Technology 

.. ALASTAIR guild 


,* THE £4-hour market in futures 
and .optjons which is emerging 
' - will defend increasingly on the 
high speed transmission of 
" / information across continents. 

‘ . comm aril cations ■' will 
/ enable traders to shift risks 
around the clock, replacing 
V \ mr national /capital markets with an 
international one. 

.. According to Mr Bernard 
Reed; -the London stock 
?.i exchange’s (LSE) options 
group manager: "The need for 
^.international distribution of 
> .volume and price information 
is already well served by exist- 
ing. information vendors. The 
-.next major development will be 
- 1 . in the transmission of clear- 
,ing information bewteen 
. "exchanges.” 

: *• It is important that we 
hnow how prices are moving 
on other exchanges and for 
-- ,■ them to know bow our market is 
changing." says Mr Neil 
Blurton, systems development 
manager at Liffe. Information 
is transferred using traditional 
quote vendor services such as 
Reuters. Telerate and telephone 
links. 

.. . . “However, the problem with 
taking a view on a market 
price from quote vendors is that 
traders can lose valuable 
time. Quote vendors take mar- 
ket ..pricing information from 
different exchanges across the 
• ■ globe, but the manipulation pro- 
s-.r-cess means possible delay. of. 
. up to one minute between a 
prf.ee. "being. made in a; pit and 
coining up bn screen. -A- minute - 
. is a long time in futures trad- 
- ing,"- says Mr Blurton. 

Though many of the future 
and options contracts traded in' 
exchanges across the world are 


modelled on U.S. contracts, 
there are subtle differences In 
contract rules. Hence, although 
there is a wide range of com- 
puter-based trading systems and 
data bases marketed in the UK. 
they are essentially based on 
American, rather than UK con- 
tract rules, and are not directly 
applicable to overseas markets. 
That has so far deterred many 
brokers, institutions and indivi- 
dual investors from buying 
such systems. 

However, major suppliers of 
UJS.-based systems are now 
becoming more responsive to 
the specific needs of the London 
market and, should the num- 
bers and volume of futures and 
options contracts on the London 
markets increase, so should the 
. range of systems available, thus 
bringing down the prices of 
systems. 

Dr Jacques Pezier, a director 
of Investment Intelligence 
Systems, already sees die 
London market for trading 
systems as buoyant His com- 
pany's General Options Valua- 
tion Programme, modelled on 
UK trading practices, is divided 
into four distinct sections, each 
of which can be separately pur- 
chased. 

Compatible 

A valuation model evadluates 
options against the underlying 
instrument, the program can 
help with portfolio hed gin g, can 
provide an accounting system 
and will generate reports for 
regulatory authorities. The pro- 
gram runs on an IBM PC or an 
IBM8 compatible machine such 
as an Olivetti M2 4. 

The system can also link to 
n n^nnai or international data 
feeds on futures or options and 
wib shortly be- linked ; into 
Reuters and other- quote 
vendors; “That -is very import- 
anat; brokers don't want "to do 
a lot of key punching," says Dr 
Pezier. 

The demand for options and 
futures packages in Switzerland 
and France is also picking up. 


COMMERZBANK (NEDERLAND) N.V. A 


V*. . •„ 
« - • 



What options 
do you have for 
the future? 


■iFbr more frifluRitcriton on how 
to apply CURRENCY OPTIONS 
JMid INTEREST RATE FUTURES 

toyaur currency and interest ex- 
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Mr. JufanAmes, Currency Options 
7v j^TstephortarPt^ 26 42 43. ext M8 

Gestv Betari Merest Rate Futures 
Syeptemerp^M9191 

S^ijabMMHKMtiC {NEDERLAND) N.V. 

P.O.Box WG, WOO AC Amsterdam, 

I vJThe Netherlands 
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Profit from our experience 

■ Leaders in fhefield of investment in the 

International Futures Markets 

■ Managng invitational and private dient 

r.;" . funds in excess crfUS $7 million 


For further information, 
please contact Pteter Swete 

135 Cannon Street, 

London EC4N 5AH. 
Telephone 01-621 0156 Telex 889201 


he states, with the easing of 
regulations on options * and 
futures trading on international 
markets. 

There is some way to go, 
however, for Europe to match 
the penetration of valuation 
programs already seen in North 
America. Outside the U.S., the 
price of packages for assessing 
futures and options trading 
opportunities would probably 
deter the individual investor 
who will rely instead on his 
broker. In America, the sophis- 
ticated private investor runs 
valuation programs on a per- 
sonal computer and is supplied 
by specialist “houses” with 
discs updating market prices 
and volume information. 

By some accounts, systems 
have still to satisfy the total 
requirements of UK institu- 
tional investors or brokers. In 
1983, when unit trusts were first 
allowed to use traded options, 
Nigel Foster, Save and 
Prospers investment manager, 
looked around for a system to 
evaluate UK stock options. He 
could not find any one package 
tha t fitted his requirements 
then, and feels he has no par- 
ticular reason to change that 
view. 

“Our system has to provide 
accurate and efficient evalua- 
tion of options, to measure the 
performance of options in 
reducing the risk of a portfolio 
and any system should link 
options to the underlying stpek 
positions. We ended up devising 
and running our own system 
for measurement." 

Save and Prosper then chose 
Bridge Data’s portfolio monitor- 
ing and real time pricing system 
for U.S. stocks and options, 
with these pricing facilities 
recently expanded to- cover UK 
stocks and options. The trust 
also makes use of investment 
decision-making facilities pro- 
vided by UK stockbrokers on 
TOPIC. 

Sheppards and Chase, the 
first brokers to put a service 
on TOPIC, did not find it so 
cost-effective. " A number of 
brokers have a service on 
TOPIC but many of our clients 
still prefer bits of paper," says 
Mr Charles Williamson, head of 
traded options. 

The firm, which primarily 


trades on the London Stock 
Exchange but is also a member 
of the European Options 
Exc hang e in Amsterdam and 
deals on the UJS. options 
exchanges, takes instead a dally 
print-out from Datastream. This 
gives theoretical values and 
half a dozen rates of return for 
London and Amsterdam mar- 
kets. “Each day, before the 
market opens, we look through 
dosing option prices to pick out 
overvalued and undervalued 
premiums and, at the same 
time, relate this information to 
the underlying share price," 
says Mr Williamson. 

Sheppards also runs a few 
programs of its own on an IBM 
PC, for example, checking out 
rates of return on “ buy writes " 
and uses it also for conversions. 


Sophistication 


In my opinion, there is not 
yet a first class service avail- 
able at an economic price which 
offers the sophistication of U.S. 
systems. I hope that one day 
someone will offer us that but 
to a degree it must be a 
function of volume in the 
market which London does not 
yet have,” Mr Williamson 
states. 

However, Mr Barry Bird, 
head of traded options at Lang 
and Cruickshank which has just 
taken delivery of a service from 
Enigma Systems, says it repre- 
sents an important development 
for the London market. Enigma 
has taken US. modelling tech- 
niques and. in conjunction with 
Extel, offers a full analysis 
package, consolidating informa- 
tion fed directly into the system 
from Liffe, the Stock Exchange 
and the banks. 

■ With two-thirds of currency 
options trading done “ over the 
counter." the consolidated feed 
will help corporate traders and 
institutions find a better deal on 
premiums, says the company. 

Using the system, dealers 
can simultaneously compare 
prices from the Stock Exchange 
and Liffe, while the company 
has plans to include U-S. 
options prices. 

Next year’s changes in the 
market, with the integration of 
option and share dealing, will 
make it increasingly important 
to have an information system 
to match. 


Early setback 
for Tokyo 
bond futures 


Japan 

YOKO SHI BATA 


AMID world-wide attention, the 
bond futures market at the 
Tokyo Stock Exchange (TSE) 
was opened on October 19. How- 
ever, trading had an unfortunate 
start, with the market falling 
sharply only a week after It 
opened. As a result of the 
decline in prices, transactions 
ceased for two days on October 
25 and 26. Such an inauspicious 
start was an important setback 
for the sound evelopment of the 
futures market is considered as 
a step towards the liberalisation 
of Japan's financial markets. 

Bond futures started in 
extremely active trading, with 
a value of YT.OOObn. This 
compared with earlier market 
expectations of around 
Yl.OOObn. However, cash bond 
prices plummeted when panic 
spread following remarks made 
on October 24 by the Bank 
of Japan governor, Mr Satoshi 
Sumita. His statement on push- 
ing short-term interest rates 
higher, so as to dampen esyec- 
tations on lower rates which 
had fanned the bond market 
advance, forced down cash 
bonds prices which in turn 
pulled down futures prices. 

Investors who bought bonds 
at bigb “ Goshugi " (commemo- 
rative) prices on October 19, 
lost money and were com- 
pelled to put up additional 
cover. Out of the total Y7,00Gbn 
turnover on first day trading. 
Y500bn was accounted for by 
private investors, whose addi- 
tional cover was estimated to 
total Y5bn. 

Before the opening of the 


futures market, debates centred 
on the absence of speculative 
investors in Japan, compared 
with the US. The worry was 
that a debacle in Tokyo bond 
futures might scare off wealthy 
private investors. 

The bond futures market was 
needed by the Japanese 
Government, because of the 
rapid rise in its debt. 

Government bonds outstand- 
ing at the end of March 1985 
reached Y 12 5,000b n. Public 
bonds changing hands amount 
to some Y2. 000,000b n a year. 

In order to avoid the conse- 
quences of fluctuations of 
interest rates the bond futures 
market was seen as an essential 
means of hedging risk. A sense 
of urgency at the governmental 
and private level on this matter 
prompted the launch of the 
Tokyo bond futures market at 
such a speed that it was opened 
only 15 months after the TSE 
announced its proposals to start 
futures trading. 

The futures contract traded 
on the market is based on the 
standardised 10-year 6 per cent 
Government bonds listed on the 
Tokyo Stock Exchange. There 
is no trading floor and bond 
futures are traded by telephone 
through 83 member securities 
houses of the TSE and 55 
special participants — 37 finan- 
cial institutions including three 
foreign (US) banks and 18 non- 
member securities brokers In- 
cluding eight foreign brokers. 

In order to add liquidity to 
the Tokyo bond futures market. 
Yen bond trading is open to 
foreign investors. 

At the same time, banks and 
securities houses are being 
allowed to trade overseas finan- 
cial futures. This month 
Japanese securities houses 
started futures trading US bills 
and bonds and banks began 
trading currency and interest 
rate futures. 
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A good map is always 
usefukbut an expert 
guide is invaluable 

In a market as complex as financial futures and traded options, you need 
an expert guide, no matter how well you may know the terrain. 

We at National Westminster Financial Futures are expert guides. 

The comprehensive service we oiler -from broking and trading right through to 
clearing and setdement-is designed to help you not only find your way round the 
financial futures market, but make sure you get the most out of it as well 
For full details of our service, and a copy of 
An Introduction to Financial Futures and the Management of Interest Rate Exposure, 
telephone 01-920 5720. or write to Ted Hogg at Ocean House, 

53 Threadneedle Street, London EC2P 2JN. 

We’ll make sure you don’t get lost in the maze. 

National Westminster 
Financial futures Limited 

A member of the National Westminster Bank Group 
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IF YOU CAN TELL US EXACTLY 
WHATTHESE WILL BE WORTH 
IN SIX MONTHS TIME, 



YOU MAY NOT NEED 
OUR OPTIONS. 


Only last year the Chicago 
Mercantile Exchange launched its 
options on the Deutschemark and it 
quickly became the most actively 
exchange - traded currency option 
in the world. 

And now, with CMETs latest 
options on the British Pound and 
Swiss Franc, together with an 
interest rate option on the Eurodollar, 
corporate treasures, bankers and 
dealers have even greater flexibility in 
managing rate uncertainty. 

Corporate treasurers use CME 

options as “insurance policies” 
against future rate fluctuations in 
hedging strategies, tender or take- 
over situations and as an insulation 
against translation exposures 

Leading banks, institutions and 
government dealers use CME options 
as an essential dealing and arbitrage 
tool to lay off foreign currency and 
interest rate risk. The high volume of 
CME options and the tight pricing 


which arises from the link between, 
our options and futures contracts has 
enabled our customers to benefit 
from an improved and even more 
sophisticated service. 

Fora free copy of “Options on 
Currency Futures: An Introduction" 
and/or “Options on Eurodollar 
Futures: An Introduction”, write to 
or telephone Keith Woodbridge or 
Neil McGeown at Chicago Mercantile 
Exchange, 27 Throgmorton Street; 
London, EC2N2AN. 

Telephone: 01-920 0722, . 

Telex: 892577 IMMLON a 

CHICAGO 
MERCANTILE 
__ EXCHANGE 

international Monetary Market - Index and Option Market 

FUTURES AND OPTIONS WORUJWDE 

27 Throgmorton Street, London EC2N 2AN 01 -920 0722 
30 South Wacker Drive, Chicago. Illinois 60606 
312/930-1000 

67 Wall Street New York 10005 21 2/383-7000 
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The serious investor’s guide 
to the world of futures. 


From Metaport 


No other reputable market 
compares with futures for the high 
levels of return available. 

Metaport Commodities offers 
a unique combination of trading 
experience, research and individual 
service for institutional and. O 


We have just produced a guide to 
futures and commodities. It includes 
a review of opportunities, protective 
measures, trading strategies and a 
glossary of terms. 

Wfe will gjadly send you a copy. 


private investors. 



Fast growth on back 
of market volatility; 
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The Chicago Board of Trade. Trading volame records have 
been set in recent weeks 


Goldman 

Sachs 

Market 

Leadership 


Structuring innovative 
currency options strategies. 


In today's volatile 
foreign exchange markets. 


Goldman Sachs provides hedging and profit-making 
opportunities in the volatile foreign exchange markets 
through currency options. 


We offer 


i Willingness to commit capital to maintain 
liquid markets in currency options . . . and the 
capability to handle sizeable transactions. 


i Creativity in structuring options strategies, 
including cross-currency transactions that 
meet our clients’ unique requirements. 


i An analytical research group to formulate 
options strategies for complex applications. 


i Options programs that allow international 
portfolio managers to enhance yields and 
hedge against currency shifts. 


Market leadership that Goldman Sachs 
clients expect And profit by. 
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computer tests showed that 
38 per cent of Futures Commis- 
sion Merchants (FCMs) would 
have been adversely affected If 
the proposals had been in effect 
on June SO — a time of low 
volume and -volatility. 

The proposals “ would have 
had a devastating effect on firms 
carrying out grain hedging 
business in 1983 and firms 
carrying substantial financial 
hedging business in 1984.” 

One provision would bar firms 
from entering into repurchase 
transactions with each other — 
a major activity providing 
liquidity in the government 
securities ma rket Primary 
dealers in government securi- 
ties, the CBT said, would thus 
be forced to choose between 
dealing in the cash and futures 
markets. 

At least some large broking 
firms have backed the CBT’s 
stand. Merrill Lynch Futures 
said the CFTC proposals “could 
significantly impair the ability 
of many smaller FCMs to 
continue in operation in their 
present form.” 

The effect, it said, would be 
“ increased institutionalisation 
of the business — fewer and 
larger FCMs and greater 
dominance of the markets by 
larger institutions with easier 
access to the exchanges:" 

Cargill Investor Services, one 
of the mos t re spected firms, 
terming the CFTC proposals an 
“ over-reaction,” said they 


would force it to more ttm 
double its capital. It is prob- 
able that we would have to 
advise our owners that this is 
no longer a viable and worth- 
while business enterprise. 

The CFTC says the measures 
are designed purely to protect 
investors. «We are not in- 
terested in putting anyone out 
of business, but we are 
interested in making sure that 
customer moneys are protected 
in tiie marketplace." 

The regulators also have 
other plans. The CFTC has 
proposed that aU orders 
received from customers should, 
for their protection, be tune- 
stamped within a minute of 
being filled. 

Both the CFTC and the SEC 
are taking steps to reduce 
expiry-date arbitrage in stock 
index futures and options, per- 
ceived to cause share price 
swings which may be 
detrimental to the small 
investor. Exchanges are being 
asked to limit the size of posi- 
tions held on the last day of a 
contract. 

It is not just from the regula- 
tors that the industry faces 
trouble. With futures and 
options already having created a 
new level of sophistication in 
risk management, the trend is 
towards even more sophisticated 
products which can be tailor- 
made to meet specific needs of 
a corporate treasurer or invest- 
ment manager. Banks offer com- 
plex packages designed to 
maximise their clients’ returns 
and minimise their risks. 

Much of this type of business 
works indirectly through to the 


futures and options markets, as 
banks lay off .the they 
incur in selling such-products to 
their customers. But sbme will 
not. The growing market in cur- 
rency options, for example, is 
largely off exchange floors, even 
though a growing number of 
exchanges have entered the 
business. Banks have also 
developed Forward Rate Agree- 
ments. which are essentially 
tailor-made futures contracts 
not traded on exchanges. . 

A further challenge springs 
from the internationalisation of. 
all financial markets. This has 
made it necessary for exchanges : 
to find ways for their traders to ; 
open and close positions at any 
time of the day or night 

All of them are jockeying for 
position in an attempt to forge 
advantageous links with other 
exchanges, though such ties 
have yet to bear substantial 
fruit. 

At least the pit traders have 
for the time being survived one 
threat to their livelihood. An 
automated exchange called 
Intex. set up by venture capita- 
lists who believed that the open 
outcry trading method was out- 
moded and inefficient, has failed 
to attract volume to its gold and 
freight rate futures contracts. 

To the outside observer, face- : 
to -fa re trading may- .. a ppear 
chaotic and exhausting, provid- 
ing inordinately good business 
to the makers of throat sweets 
and thick-soled shoes. But pit 
traders swear that it te hi -fact 
highly disciplined, and, in an 
active market, provides the 
most efficient price discovery 
possible. 
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When it comes to speculating on stock market 
movements, oniy Cadbtokc Index can oficr ihc combination 
of twenty years' experience ami the resources of one of the 
UK's top one hundred public companies: The Lajbrokc Group. 

As a Member of the Lidbroke Index, therefore, you can 
speculate on die momnencs - up or down - nf any of FIVE 
■major markets: Ladbroke Doiv Jones. FT ?0 Share. FFSE 100 
. Share. Scrrling/Dolhr Rate and the London Gold Price. 

And you don't buy any shares or options. 

* Tw free pralits. no .doling fees 

* Trading desk open weekdays: 9. 30am to TOOpm 

* Instant 'over-thc-phone' quotes available to all Members. 

* Total confidentiality guaranteed. - 

Knd ouc more about Membership of Lidbrokc Index 
today, die number one financial markets’ service of its kind; 
Simply use the coupon below (rto stamp required j nr 
telephone (weekdays) 9JXIam r 0 5.00pm 01-S61 4567, oc 
E- 500pm to 900pm 01-427 -HU. 

., . N - • i Pom rhe coupon to:- 

/ Ladbrokc Index. FREEPOST. Harrow, 
rSBsS&i I Middlesex. HA 1 2ER. 
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Address. 


Town _ 

*Ladbrohelndot has no comwoonwidi The Bnandal Times. The SffidcBirfiano- or Dow fanec & O) Inc' 


FLU.. 


FINANCIAL TIMES 

SURVEYS 1986 


''Grl 


Among the surveys planned for next year, it is proposed to publish the 
following on Banking and related subjects. These are in addition to the 
normal programme of surveys on Banking and Finance in particular 
countries. 


January 

February 

March. 


April 

May 

June 

September 

September 

October 

December 


INVEST IN BRITAIN 
COUNTERTRADING 
INTERNATIONAL CAPITAL MARKETS 
WORLD BANKING 
FOREIGN EXCHANGE 
CORPORATE FINANCE 
FINANCIAL FUTURES AND OPTIONS 
UK BANKING 

INTERNATIONAL FUND MANAGEMENT 
VENTURE CAPITAL 


laPS. detaUs , of . advertising rates and to reserve a codv of the 

pnbSrafi<m 5 date) 1 pI^^MntacS° rmaUy up t0 3 raonths be£ore 


Nigel Pullman, Financial Times, 10 Cannon Street, London EC 4P 4BY 


FINANCIAL TIMES 

EUROPES BUSINESS NEWSPAPER 


Publication dates are subject to change at the discretion of the Editor > 
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Bernard Simon in Toronto reports on a man who has left his mark on Canadian business 

Question of roles for new man on Fleet Street 


One Toronto securities analyst 
observed that Mr Black is “a finan- 


Siemens Bernard Simon in Toron 

!® b 7 , Question of ro 

US dental x 

UR CONRAD BLACK’S ability to One Toronto securities analyst 
ornun breathe life into the DaOy Tele- observed that Mr Black is “a finan- 

W IF graph may depend on whether the 'der, a wheeler-dealer sort of guy — 

_ outspoken right-wing Canadian and that ’s what he’s good at. He's 

By Win lain Han In Now York plans to nm the newspaper as never pretended to be an n po m ting 

SIEMENS, the big West German finaQder " Black ^ __ . „ 

electronics group, is buying Felton . Argus has discarded almost all 

& Crane, a lading UsPsupplier of iy ? 00n *P" r for *« investments that it held when 

dental equinmentfn a movewhich ? cqi “? ne ’ restmetumg and di^pos- the Blacks won control in 1978. Mr 

will strength^ its, position in to Sf *?<= *”*? “ Argw subeid- 

US dental market ^ He has left an i ndelible mark on Ca- lar/s 16 per cent stake m the ailing 

Siemens said v«te«Uv tim t nadian business since he and his farm m a ch inery and industrial en- 

Bristol-Myers, the SSS prod- -JISSU & “J* MaSSey 'IS? n J? 

ucts and health care group.'C 


graph may depend on whether the 'der, a wheeler-dealer sort of guy — 

r u i K i mltpn riaht^rinn CgnuKan u<l ...L. , v.'. n.’. 


and that ’s what he’s good at He's 
never pretended to be an operating 

man * 

Argus has discarded almost all 
the invest men ts fo** it hrfd when 



The price that Noreen paid for the compani es below Ravelston. Farh 


CPRin 
FFr 500m 
share 


Tfomiw shares was between USS3S 


Ravelston 


received 


apd US$40, almost double their cur- amounts ranging from C$48m to issue 


rent market value. 


C$66m for the «*1i» of its shares in 


ucts and health cmT nmn had contn)1 01 investment holding 1980 after numerous conflicts with 
to c o™P an * e *' ®*velstan Cmporatkm tbecompany* senior management 

sSnsMedic^S^tems.^^i 5 and ^subadiaryArgus Corpora Argus alto sold its minority inter- 

a leading oomoanv tethTtrc medi- of to pillars of Tbr- este m the Domtar paper group and 

cal ^topmenf^arkeL 9“?® Anglo-Saxon establishment Nhranda, the toss-making : natural 


companies, Ravelston Co 
and its subsidiary, Argos 


Siemens Medical Systems, which is 2“ jnsunsuuary,*^ corpora- 
a leading company^inthtf US medi- 


Mr Conrad Black: ( A 
spirit of moderate 
acquisitiveness is not 

. un-akin to a sense of „ . . . 

self-preservation. It is a apP ° m 

motive that has not failed IJ; Black’s reputed fondness for 
to move me from time to chess and war games; and hisadmi- 

tim e. ’ ration for Napoleon Bonaparte, 

may his single-minded pur- 

suit of takeover targets and the aw- 
«wwp complexity of many of his 
' business deals. 

The Black brothers, whose father 
had been an Argus shareholder. 
laiTwrhgri their bid for the company 

the 1.2 per cent of Argus still held garded Canadian oil and gas pro- just a dayafter the death of Argus’s 
by the public. Argus's last annual ducer. Noroen's net pamingg Kwnhpin, Mr Bud McDougald, who 
report ran to six pages - Mr Black reached CSlOOm in the year to Jane was arguahly Canada's most influ- 
tries to set a record for brevity at 30. on sales of CS613m. A buy-back ential businessman during the 
foe company’s annual meeting each of Noreen shares recently tightened 1970s. They quickly sewed up vot- 
year. The 1985 meeting lasted 15 Mr Blade’s hold on the company, at ing agreements with Mr McDou- 
minutes. though fewer shares were tendered gakfs widow and the widow of an- 


Hanna has provided Mr Black one company to another. Few out- 
with some useful contacts, however, siders claim to understand fully the 
The Canadian Prime Minister, Mr intricacies of these transactions. 


Brian Mulroney, was president of 


. A~ , Mr Black is no newcomer to pub- 
foe company^ Canadian iron ore af- Midli having awned a of 

neS^pers to Quebec and British 
Cotombia and having written a long 


were disclosed. 


in 1978. resources conglomerate. More re- 

From Argus’s doric-cohnnned centfy, it has disposed of foe bulk of 
building (once a post office) in its retail and broadcast interests, 
down tow n Toronto, the brothers Under the Blacks’ stewardship, the 
have parleyed their initial invest- Dominion Stores supermarket 


eJ 1 * 11011 .* 6 Crane employs about building (once a post office) in 
rS? 3 f 2 ? e ™ 51 “ j^ons “ dow ntow n Toronto, the brothers 
cnartotte, North Carolina, area, have narleved then- initial invest- 


. - - , . 7 imve {NUKjrcu me n uiiuoi urnai- i mminum wares supermarset 

^^L deSlgns ’ ““ u 5 c 5 res ment of CS18m (USSISm) into hold- chain saw its share of thTOntario 

estimated to be worfo well grocery market tumble from more 
talprofessiom over feat Smathmi to 13 per cent, although 

Siemens Medical Systems is a dir Mr Black, trim seldom uses a Mr Black says that he still has “ev- 
versifi«i supplier of sophisticated short word when a long one will do, ery expectation of greater and more 
medical electronic equipment for explained his business philosophy secure profitability than it ever en- 
“ os ? I “ Js ® nd .^ ait f 1 . cape profM- as follows to his bic^rapher, Cana- joyed before” after the sale of many 
sumals in the US and is particularly dian journalist Peter Newman, as of its outlets, 
strong in the X-ray area. The com- follows: “A spirit of moderate Information about Mr Black's 
pany says Pel ton & Cranes dental acquisitiveness is not un-akin to a business interests is sparse and 
equipment manufacturing opera- sense of self-preservation. It is a likely to become even sparser when 
nons will complement its X-ray motive that has not foiled to move privately held Ravelston later this 
su PP Ues - me from time to time.” month comnletes foe rmrehasp of 


book about a Conservative Premier 
of Quebec. 


By David Marsh In Paris 

COMPAGNIE Pariaenne de Rees- 
compte, a specialised and highly 
profitable French money broker, is 
enlarging its shareholder structure 
through the sale of FFr 500m 
(£64.7 m) in shares on the Paris 
bourse tomorrow. 


_ . . . , . The sale, one of foe largest equity 

But h!S reasons fortakmg an m- offerings from a finaiSS gi^p ii 
terest m foe Dmiy Ttelegraph re- j^rs, is being made by 


main a mystery. Mr Black has kept CP R’s two main shareholder^ 


a low profile since he bought 14 per 
cent of foe newspaper group last 
May. Except for a testy letter to The 
Spectator decrying British newspa- 
pers’ “habitually snobbish, envious 


Banque Indosuez and Banque 
Financiere Parisienne. 

The two banks, which directly 
and through subsidiaries hold 72.3 


thecomf 
year. Th 
minutes. 


Argus will be delisted from the than the company had offered to other key 


Toronto Stock Exchange at the buy. _ _ 

of this month. Norcen’s investments include a 28 son of a former Canadian Prime to be recognised outside Canada 

Argus’s main investment is its per cent interest in foe Cleveland- Minister. and a chance to buy assets cheaply 

stake of about 40 per cent in Noreen based mining group Ma Hanna, Since then, three reorganisations have contributed to the decision to 


shareholder. 


gan Administration, be has given f 503 per cent stake, divided equal- 
no due to the motives for his invest- if t ^ em ’ after ^ 511016 

ment (Mr Black excluded foe Daily .. .. .. 

Telegraph. The Times, the Finan- , Ba ° k ^ s ,? aid 
cial Ws and The Economist from h ^£. ^ ti 5 n §J 0und f 5 r 
his criticisms). ^ ^ 1086 onwards of foe 

1 states stakes in nationalised banks. 

Judging by his background, one The more profitable nation alised 


brushing off a challenge from foe 


his criticisms). “f* 55 . iaD0 onwaros m me 

1 states stakes in nationalised banks. 

Judging by his background, one The more profitable nationalised 
is left to conclude that a co mb i n e- hanks have been listed as privatisa- 
tion of political conviction, ambition tion candi dates by the right-wing 
to be recognised outside Canad a opposition, which is expected to win 


month completes foe pnrrhqm » of Energy Resources, a highly re- acquired between 1982 and 1984. 


Since then, three reorganisations have contributed to the derision to 
have shuffled foe layers of holding phrnge into Fleet Street 


and a chance to buy assets cheaply a majority in the National Assmn- 
have contributed to the derision to bly in elections next March. 


Peugeot seeks FFr 500m Paribas set to 
loans for investment plans 

BY PAUL BETTS Rf PARIS By David Housego in Paris 

PEUGEOT, the private F rench car Citroen division to break" even next seeking to reduce 1,600 jot* next PARIBAS, foe French state-owned 
group, is seeking FFr 500m (S64Jm) year after several years of heavy year as part of rts eSorts to improve investment bank, seemed likely last 
in soft loans next year from the losses. Overall, the Peugeot group, productivity. The Pfeugeot division night to block a takeover bid by the 

embracing both the Peugeot and has already announced plans to cut AXA group, France's largest private 


in soft loans next year from the 
French Government’s industrial 
modernisation fund (FIM) to help 


Citroen divisions, is expected to 3J00 jobs next year. 


finance an increased investment break even this year. Mr Calvet in- Qtrofin is rfnsrng two *m»n 
programme of FFr 3.5bn. dicated t hat the only doubt left on plants at Glichy and Nanterre in the 

The group's CitroSn division re- 1885 group results hinged on pjjjj region this as part of 
ceived a similar FFr 500m FIM loan t^ e Peugeot group’s sales of car kits ^ rationalisation plans. Mr Calvet 
this year together with low-interest to Nigeria- Peugeot is still trying to ggg} the closures would lead to sav- 
loans foam foe Fr vneh long-term finalise the sale of about 20,000 car m gs on annual fixed costs of be- 
state credit institute, Q&fit Nation- kits there. tween FFr 50m and FFr 80m at 

al, totalling FFr libs to help fi- Peugeot group sales are expected each plant 
nance its investment programmes to total FFr lOObn this year, with Mr Calvet also that Gl- 

and foe launch of its new small car Citro&n sales accounting for FFr nj6n envisaged «~ p™* fn g a top-of- 


in the second Wf of np»t year. 

But the group does not intend to The overall recovery of foe Feu- The Peugeot division is already at- 
tap the FIM for loans for its Auto- geot group has come despite a dis- tem p tin g to increase its «»tec in foe 
mobiles Peugeot division next year, appointing year in foe French car us European luxury market. 

This reflects both the financial im- market Mr Calvet said sales were Mr Calvet, who was mmtprf man- 
provement in the Peugeot division not expected to top 1.8m . The UK gggj. ^ the year by the French mag- 


the-range model to the US again. 


insurance company, for the Provi- 
de nce-Secours group. 

The bid by AXA, which controls 
the Mutuelies Unies and Drouot 
groups, is the first rumbling in what 
could be a major upheaval of 
French insurers if the right wing 
opposition - which is pledged to de- 
nationalise the sector - comes to 
power in March. 

AXA is stiQ awaiting Ministry of 
Finance approval - required by 
French regulations - to launch foe 
bid. The offer is for a 51 per cent 
stake in Providence, the holding 
company for the group, on the basis 
of FFr 1JOO ($142) a share. Provi- 


and the fact that the French Gov- car market would be foe second Le Nouvel F-wwnnoigte a few dence’s sharpy dosed at FFr 786 on 
e mme nt is s eeki ng to cut its overall largest in Europe this year after weeks ago, said he intended to cork- November 19 when trading in foe 


level erf subsidised credits next West Germany, with sales erf be- tume running foe group until retire- 
year. tween 1.81m and lJHm. France was jnent He said be found the automo- 


Mr Pierre Beregovoy, the French 
Finance and Economy Minister, 
already indicated that he in- 
tends to hM down total FOS loans 
next year to around the 1985 level 
of about FFr Ilbn and that he 
wants to cut back substantially on 
the subsidised credits of the Credit 
National. 

Mr Jacques Calvet, chairman of 


tween 1.81m and lJBzn. France was mentHesaidhefoundfoeantorrm- 
being challenged for third place by bile business stimulating. 

Italy. There has ftften been 

The Citroen financial and com- that Mr Calvet, a former <-h«H-mpn 
merrial improvement reflects foe of Banque Nationale de Paris 
group's erfrir U, to improve produo* (BNP), the country's largest nation- 
tivity by 6 to 7 p er emit a year. Mr alised bank, could be offered a min- 
Calvet said Citroen was expected to isterial post in a new right-wing 
maintain a similar level of produc- government 


tivity gains next year. 


Mr Calvet also said yesterday 


Citroen was increasing its that he was flying to Spain to try to 


group was suspended by the Paris 
bourse’s watchdog commission. 

Paribas is the largest shareholder 
in Providence, which controls the 
Presence group of companies, with 
a 25 per cent stake. In holding out 
against AXA’s offer it is seeking a 
higher price and to maintain a 
presence in the insurance industry. 

AXA is a fast-growing insurance 
group built up by Mr Claude Be- 
bear, its president, whose largest 


the Peugeot group, confirmed yes- overall investments nprt year to resolve his group’s problems with major acquisition recently has been 
terday the recovery of his FFr 35bn from FFr 2Jftm this year the Spanish authorities. He indicat- Drouot Assurance. ^ 

group with foe Peugeot division and FFr L9bn last year. As for the ed that Citroen was envisaging MrBebeaFs objective is to him 
showing a profit this year and foe Peugeot group as a whole, invest- producing its new small car at its group into one of the major 
Citroen division reducing its losses ments were expected to rise to be- Vigo plant in Spain. The model is %f nci L II ^ r ^ s ~ a P°~ 


by more than half its consolidated tween FFr 7bn and FFr 81m next 


deficit of FFr L63bn in 1984. 

Mr Calvet said he expected the 

EUROBONDS 


year, from FFr 5Rbn this year. 

Mr Calvet said that CfeoSn was 


designed to fit into the Citroen site* 1 to hid for a stake in the na- 
range between the 2CV and the tUmalised groups when they are 1 
Visa. privatised. i 


World Bank taps market for $200m 


BY MAGGIE URRY IN LONDON 

THE World Bank lanru^w»d a Euro- avoiding the problem of co-manag- Morgan Stanley won foe bidding 
dollar bond issue yesterday that ers dumping bonds and thus forcing fertile B elgi um floater that came in 
some in the market believe could the lead manager to buy them back, two tranches tot all ing S400m. The 
point to a new way of doing busi- Some dealers questioned whether first 10-year portion is for $150m 
ness. The issue was one of many in the bonds would trade actively in and is non-cafiable. The coupon will 
an active primary market and took the secondary market if traders had be equal to six-month London inter- 
advantage of a sharp rise of a point not participated in foe primary bank offered rate (Libor), and the 
or more in prices, spurred by the business. Imw price is 10040 with fees of 15 

firm New York bond market Morgan Guaranty also intro- baas points. 

The bank's 5200m deal is led by duced some novelty yesterday, ad- The second tranche has a 25-year 
She arson Lehman Brothers Inter- ding a new feature to the " h a rm l e ss Wb and is nan-callable for one year 
national, which will not be recruit- warrant" idea in a SlOOm issue for with an investor put after 12 years, 
ing any co-managers or underwri* Emerson Electric, the US company This pays 3 basis points over Libor 
ters, but is taking on the full com- making its debut in the Eurobond and is also priced at 10040, with 
mitment itself. The issue was market Lite foe original harmless foes of 15 baas points. Both were 
priced just before the rise in tire warrants, the host bond is callable t rading around par. 
bond markets, ami so Shearson's ato five years, v^ to warrants British petroleum came for 

to buy a pon-callahte bond ™fo to nwm of seven-year money, paying 
C8b}6 ^J^^ has a 10 Mme terms can ontybe ***** a centampon issuaiat 

per cent coupon and 100M issue ^surrendering the host during the loo*. Moran Stanley is lead man- 
pnce.lt is non-callahle, and fees to- Erst five years. ___ set at 1% 


taI 2K per cent Yesterday it was The bonds have a lOyear He and ^ cent The issue, which is not be- 
tr^ing dose to par. pay a 9% per cent cmyon. Unlike fog swapped, came too late in the 

Tied mto this issue win be a sen- many of the other deals, foe issue day to Sdeactivelv 
al zero-coupon deal with a S500m p^ce is dose to par at 100% while a ^ rt ° traae actively, 
redemption value which will be cm the calL instead of being at par, is at ^ ““ convertible mm-ke t Smith 

sate worldwide and will be ar- a premium at 1DI&. The warrants, and N^diew, the UK health prod* 
ranged by Shearson Lehman Brofo- priced atS25, will be redeemed at ucte company that makes NIvea 
ers in New York, again on a sole that price if they are not exercised; “ d Etestoplast. humebed a SBOm, 
management basis. This has 15 they were dubbed “mcnej^back” 15-yw issue led by KteunrortBen- 
mufe onmuHtr from 7002 son. The coupon was indicated at 


British Petroleum came for 
$l50m of seven-year money, paying 
a 9% per cent coupon issued at 
100%. Morgan Stanley is lead man- 
ager, and the fees were set at VA 


parts maturing annually from 2002 
to 2016. Issue prices ni be set on 
each portion to give a yield of 
around 8 to 15 basis points above 
toyieZdcurreffrstrippedXteasa- 
ry bonds. The World Bank is getting 

cheap long-tom funding through 
the ten deals. 

The method of selling the deal 
without sy ndicating it has raised 
some eyebrows in the market It 
gives foe lead manager much more 
control over the issue, however, 


warrants. 


After five years investors wffl be 5% to 5% per cent and conversion 
able to put the warrants back at premium at 5 to 7 per cent. Issue 
SIS. So foe warrant investor has a pnee is p«, and fees total 2H per 
limited downside risk instead of cent The deal seemed to fae gomg 
faring the chance that the warrants vdhMwfrtoe name * cotweU- 
Will be worthless. The warrants The bonds were trading 

traded as high as S37 and settled aroundWK. 

Wk to around S34, whOe the bonds Swiss Bank Corporation Interna- 
were within the 2 per cent fees. Un- tkmal set to terms for Bell Group's 
like most of foe other harmless A$75m convertible with an 11 per 
warrant deals, this one was be- corf coupon, at the top of to indi- 


lieved not to include a swap- 


ra ted range, and an 18 per cent con- 


version premium, at the bottom of 
the range. It traded around the par 
issue price. 

Another floater was launched in 
foe D-Mark market, a DM 300m is- 
sue for Mitsubishi Finance (Hong 
Kong) guaranteed by Mitsubishi 
Bank. The 10-year deal will pay a 
coupon of per cent over six- 
month Libor with a cap at 8 per 
cent Deutsche Bank set the fees at 
43 basis points. Dealers said foe is- 
sue was trading around the total 
fees. 

The secondary market for fixed- 
rate D-Mark issues firmed by about 
'U point as demand was awakened 
by the rise in New York and 
thoughts of the approaching year- 
end. 

In to French franc Eurobond 
market, Society G6n6rale launched 
a FFr 500m issue for Credit Nation- 
al The coupon for the first seven 
years wiD be 10V4 per cent after 
which it will be refixed for another 
seven years, with put and call op- 
tions. Issue price is 99% per cent, 
and fees total 1% per cent. The 
bonds traded around 98H. 

Activity was quiet in the Swiss 
franc foreign bond market, and 
prices were little changed. The new 
issues for Picon International, guar- 
anteed by Pioneer Concrete, ended 
their first day's trading at 97K, 
down from the par issue prices. The 
nine-year portion had a 56 per cent 
coupon, and foe 11-year deal pays 
5H per cent. 

International bond service. 
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Compagnie Parisienne de Rees- 
compte, which together with its 

a m m- . .. --*-1 n j w o bond financing subsidiary, Paresco- 

AMC talks suggest Far East link St 

mgs to rise to between FFr 225m 

BY TERRY DODSWORTH M NEW YORK and FFr 230m in 1985. 

AMERICAN MOTORS (AMC), to ing a joint manufacturing deal with- anese expansion in Europe, but it employs on- 

US affiliate of th«» na tifMiwHmd Tto- in the near future, he said nothing has more recently begun to relax its jyaboul 160 people, is predicting a 
nault motor group of France, is dis- had been “decided." stance. between 

cussing new arrangements with Mr DedeurwaerdePs comments This year, AMCTs sales of its *Fr 260m and FFr 270m next year. 
Japanese suppliers amirl specula- follow suggestions in the industry «fmaii Alliance based on the The company is active in trading 
tion that it may be aiming to launch that the company may be forced to European Renault 9. have been de- in Treasury bonds, foreign ex- 
a joint venture with a Far Eastern move towards a link with a Far vastated by competition from im- change, money-market instruments 
car manufacturer. Eastern manufac turer if it is to re- ports. and bonds. With the advent of more 


In an interview published in the main competitive in the small-car 
influential Automotive News maga- market 


Eastern manufacturer if it is to re- ports. 

main competitive in the small-car fo future, a large sector of this 


ports. and bonds. With to advent of more 

In future, a large sector of this sophisticated money-management 
small-car market will be supplied techniq ues in Paris and the pro- 


zinp , Mr Jose Dedeurwaerder, pres* It is assumed that, if AMC were from mainland US with cars pro- gressive deregulation of the French 
ident of AMC, confirmed be had re- to move in this direction, it would duced under joint projects between fi nancial markets, these areas are 
cently visited Japan for teTirg on need the approval of Renault, t>*» American big ttiroe and the Jap- becom i n g increasingly profitable, 
stepping up the group's components which owns 46 per cent trf the US anese -GM is already working with The share flotation is being made 
supplies- Asked whether he thought group. In to past, Renault has Toyota while Ford has announced a at a ftewt price of FFr 1,000 per 
to US company would be negotiat- proved a stubborn opponent of Jap- deal with Mazda. Twwninai FFr 100 share.' 


These Notes having been sold, this announcement appears as a matter of record only. 

U.S. $100,000,000 

Floating Rate Depositary Receipts Due 1992 

issued by Bankers Trustee Company Limited ev idcnc mg entitlement to payment 
«>f principal and interest on deposit* with 

Banco di Sicilia 

f EsmHisheJ in tiu Republic of ludy <u «< Puhlu: Credit fitstitutiun) 

London Branch 



Mitsubishi Finance International Limited 


Bankers Trust International Limited 
CIBC Limited 

Bank of Yokohama (Europe) S. A. 

Chase Manhattan Capital Markets Group . 
Genossenschaftliche Zentralbank AG 

Vienna 

Kidder, Peabody International Limited 
Kyowa Bank Nederland N.V. 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Chemical Bank International Group 

BACOB s.c. 
Banque Nationale de Paris 
Credit Lyonnais 
IBJ International Limited 
Korea Exchange Bank 
' Manufacturers Hanover Limited 
Mitsui Finance International Ltd. 


National Australia Bank 


The National Commercial Bank (Saudi Arabia) 


The Nikko Securities Co., (Europe) Ltd. The Rural and Industries Bank of Western Australia 


Saitama Bank (Europe) S.A. 

Svenska Handelsbanken Group 
Takugin International Bank (Europe) S.A. 


Saudi International Bank 

Al -Bank Al-Saudi Al-Alami Limited 

Swiss Volksbank 
Tokai International Limited 


5th December, 1985 
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INTERNATIONAL CAPITAL MARKETS 


Jonatfaui Carr traces the career of a controversial West German magnate 

The rise, fall and rise of Hans Geriing 


EXIT nick, re-enter Geriing? In the 
history of business comebacks in 
West Germany, the case of Mr 
Hans Geriing, the controversial in- 
surance entrepreneur, is among the 
most striking. 

Thanks to Mr Friedrich Sari 
Flick’s decision to sell off the indus- 
trial empire his father built up, Mr 
Geriing is now poised to regain full 
control of the insurance group his 
father founded. 

Almost no one (apart perhaps 
from the dogged Mr Geriing him- 
self) would have bet on this out- 
come a decade ago. The collapse in 


tract in the top job was extended 
for another three years. 


1074 of Bankhfl us Herstatt in it alter the Second World War. Fir- fighting for control against the 
which the Geriing concern had a tually single-handed- Mr Geriing is Flick group, which wanted to diver- 

majority holding, had dealt Mr known to be a Tone wolf - he con- sify into the services sector and saw wee u Mr Flick drODDed his 

Gerling's career a severe - some strutted one of the country’s top in- the Geriing concern as a good in- linm>v _i ip11 ho was spllinp off 

Then came the vestment After moatha of apantag. 

DM 5bn to Deutsche Bank but 


thought fatal -blow. 

After months of uncertainty, Mr 
Geriing agreed to sell 51 per cent of 
the Geriing concern, which he whol- 
ly owned, to help finance a He rstatt 
debt settlement 

That decision was undoubtedly a 
bitter one. His father Robert Gen- 
ling foun ded the business in Co- 
logne in 1904, and when he died, the 
young Hans, aged 20, took over. He 
built up the company- then rebuilt 


ter 



The Board of 
Directors of 
RANGER OIL 
LIMITED 
announces the 
following 
appointment: 


G.H. Bowman 


GORDON H. BOWMAN has been elected as a Director of 
Ranger Oil Limited. As well, the Board has apoointed Mr. 
Bowman Presiden t and Chief Operating Officer of the Company. 
A native of Alberta. Mr Bowman served m the Canadian 
Armed Forces following which he graduated as a Petroleum 
Engineer from the University of AJberu Mr Bowman has 
Over 30 years experience in the petroleum industry including 
1 2 years with Mobil Oil and 6 yeans with Pacific Petroleums. 
He has been employed with Ranger Oil <n a managerial 
capacity in London. England since 1975 and. since 1979. has 
been Managing Director of Ranger Oil (li K.1 Limited Mr 
8owman was appointed to the position ol Senior vice President 
and Chairman of the Management Committee in 1982. 

J M Pierce remains as the Chairman ot the Board and Chief 
Executive Officer E O Parry, who has been a member of the 
Board of Directors of the Company since 1954. has retired. 
Ranger Oil is engaged in petroleum exploration and production 
in Canada, the United States, the United Kingdom, the Peoples' 
Republic of China and other areas throughout the world. 


surance groups. 

Herstatt affair. 

Half of the 51 per cent stake went 
to the VHDI, a holding formed by 
several dozen industrial companies 
keen to seethe Geriing concern (al- 
ways particularly strong in the in- 
dustrial sector! survive and thrive. 
The other half went to the Zorich 
insurance group which wanted to 
strengthen its place on the German 
market 

Mr Geriing was frequently and 
harshly criticised in connection 
with the Herstatt affair, be retreat- 
ed to the Gerfing supervisory board 
and his days of effective influence 
seemed numbered. 

But by 1978 Mr Geriing was back 


vestment After months of sparring, 

Flick seemed to win that round. It 

bought out the Swiss and many of _ , , - , h _ v io 

the industrial partners in the VHDL "5* l or “f K 

^.butj^hewon^rias ^ m u=- 
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COMPANIES 

FT INTERNATIONAL BOND SERVICE 



The list shows the 200 latest international bond issues foe which an adequate secondary market erists The 
following are dosing prices for December 10. 


part of the deal with Flick to be- 
come chief executive of the insur- 
ance group. Initially the appoint- 
ment was for only three years, but 
Mr Geriing quickly took all the old 
reins in bis hands again and be- 
came virtually indispensable 
Last year the Geriing group 
raised gross premium income by 5 J 
per cent to DM 4.7bn (SL84bn); and 
in May this year (one month before 
his 70th birthday) Mr Gerling’s con- 


history indicates 
quenchable thirst to be “master of 
hi$ house" again. 

Sources in the Geriing concern 
say a deal with Flick has virtually 
been struck, though no details are 
given of the financing. At a rough 
estimate, Mr Geriing may have to 
pay around DM 500m in the trans- 
action which would put him back 
firmly where he was before the 
Herstatt debacle. 


MOVE TO STRENGTHEN CONTROL OVER BOTTLERS 

PepsiCo pays $590m for 
MEI soft drinks business 


BY WILLIAM HALL IN NEW YORK 


PEPSICO, the US soft drinlnt and 
fast foods group, is buying the soft 
drink business of MEXfor$59Qm in 
a further move to strengthen its 
control over its Pepsi-Cola bottlers 
and distributors. 

MET is PepsiCo’s third largest in- 
dependent bottler and operates in 
33 Pepsi-Cola franchise territories 
from the Mid-West to the Pacific 
coast In 1984 it had pre-tax operat- 
ing income of $79.7m on sales of 
5564m. MEI has not disclosed the 
net worth of tiie soft drink business 
being sold to Pepsi but says that its 
■ewarV and health food business has 
an annual turnover of around 
J20filZL 


The deal is worth around S3S per 
MET share in cash for met share- 
holders, mid they are to 

receive an additional share in the 
snack and health food operation 
which is estimated to be worth 
another S5 per MP.T share. 

The move follows PepsiCo's ac- 
quisition of Allegheny Beverage's 
Pepsi-Cola bottling subsidiary for 
S160m last May. PepsiCo said it was 
not paying a particularly high price 
for METs bottling business. The 
price, equivalent to $9 a case, was, it 
said, in line with the prices at which 
other Pepsi-Cola bottlers had been 

"hang in g han ds. 

Mr Donald Kendall, PepsiCo's 


chief executive, said; “Soft drinks 
represent unusually high growth 
opportunities for us and our fran- 
chised bottlers. It is a particularly 
attractive business because we and 
our bottlers can derive volume and 
profit increases through our own 
actions, with innovative products, 
packaging and marketing 
programmes.” 

In the past five years PepsiCo has 
invested S600m in its US soft drinks 
business. “The increased volume 
that we have achieved this year, 
despite intensified co mp etit ive ac- 
tivities, is dear evidence that our 
investments will produce exception- 
al returns for years to come," said 
Mr Kendall. 
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This announcement appeals as a matter of record only 


August 1985 


Industriekreditbank AG 
Deutsche Industriebank 

£D 

U.S.S 25,000,000 


Private Placement 
Due August 1990 


The undersigned acted as adviser and arranged this transaction 


Bankers Trust International Limited 


Thb advertisement is issued in co mpl ia nce with the requirements of the Council of The Stock Exchange. 
Application has been made to Iho Cameflirf TlM»anefc Bwluiiyi forUtfymlnrpgwulwi^^ jfffjl f n flfff 
entire share capital of Chancery Securities PLC, issued and to be issued, in the Unlisted Secmities Market. 
It fat em phasi s ed that no application has been made for these shares to be admitted to Listing. 
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Placing by 

Paul E. Schweder, Miller & Co. 

of 2.822, 7^2 Ordinary Shares of 25p each at 63p per share 
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Lufthansa and PSI in 
IT venture 


joint 


BY JOHN DAVIES IN FRANKFURT 

LUFTHANSA, the West German terns. But its ambitions extend to 
airline. Is .Tripling into a joint ven~ companies and organisations in 
tare with PSI, a West Berlin other fines, 
software bouse, to market informa- Lufthansa, which . is . three- 
tion technology, particularly for the quarters owned by the federal Gov- 
aviation industry. , eminent, already has interests in 

The company' will be known as hotels, catering and car rental but 
Lufthansa Tn fa r mfltmngfprh n i k *md sees all its extra activities as a logi- 
Software (Lis) with an ****NaI capi- cal extension alitsniaio business of 
tal of DM lm ($305,000). The airline flying- 

has a 51 per cent stake «r*d PSI the A Luft h a n s a executive said yes- 
remaining 49 per cent terday the airline had decided to 

base the information technology 
project in West Berlin as a way of 
helping the city. But West Berlin 
had a lot to offer through its uni- 
versities and research institutes 
and had a highly qualified labour 
force, he said. 

like some other large industrial 
enterprises, Lufthansa is seeking to 


Lufthansa h«e already been mar- 
keting technical know-how in a 
small way but sees greater pros- 
pects of doing so, not only in avia- 
tion but also in commerce and in- 
dustry generally. 

Lis will start operations next 
spring with a staff of 10, headed by 
Mr Helmut Zrenner from PSI, but 


Lufthansa expects the staff to grow build on its own hard-won experi- 
to 50 within about five years. once in computers and information 

Lufthansa sees airlines and air- systems to develop a useful “high- 
ports in developing countries as tech* s id e line business, 
some of its potential customers, in 
view of the West German airline's 
longer experience with computers 
and complex organisational sys- 


DEUTSCHE MASK 
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Topsikring to 
open bank 
in new year 

By Hilary Barnes In Copenhagen 

TOPSIKRING, the Danish insur- 
ance group which recently became 
a joint stock company owned by its 
policyholders, is to open a bank in 
the new- year. 

The new bank, Top-Bank, will 
have an initial share capital of DKr 
100m ($10 5m). It will offer loans to 
clients of the insurance business 
and will operate from a central of- 
fice without a branch network. 

Mr Henning Birk, group manag- 
ing director, said that the bank 
hoped to have a balance sheet total 
of about DKr lbn after the end of 
its first year, rising to about DKr 
2bn at the end of the second year. 

Topsikring has set up a company 
to hold the shares in the insurance 
company, something two other big 
Danish insurance groups, Baltica 

and H afnifl, h8V6 done. 

This enables them to move into 
new financial services by getting 
round the legal restriction on insur- 
ance groups to do only insurance 
business. 
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HAND DEL/VERY 
SERVICE ' 


BASa/GENEVAAAUSANNE 

LUGANOyZURICH 

Your siiucription copy of the 
FINANCIAL TIMES can be 
hand-delivered to your office 
in any of the above locations. 
For details contact Peter Lancaster 
Tel: 022 311603/4. Telex: 2258? 
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SWITZERLAND - 


Prudential Funding Corporation 

A Subsidiary of 

The Prudential ( 

Insurance Company of America 


$500,000,000 

Eurocommercial Paper Programme 

Bache Securities (UK) Inc. 

First Chicago Limited 

Morgan Guaranty Ltd 

Credit Suisse First Boston Limited 

Goldman Sachs International Corp. 

Union Bank of Switzerland (Securities) Limited 
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Surprise resignation at GEC India 


BY JOHN ELLIOTT IN CALCUTTA 


Woodside Petroleum Ltd. 


A MANAGEMENT reorganisa- 
tion of the four Indian off- 
shoots of GEC of the UK has 
been interrupted by the resig- 
nation of the managing direc- 
tor of the largest company only 
six months after he was 
appointed. 

The reorganisation will raise 
the corporate profile of GEC 
in India by moving the office 
of the single chairman to the 
four companies from Calcutta 
to New Delhi. The companies 
have a combined turnover of 
about Rs 2bn <*165.8ro) and 
each will have its own manag- 
ing director reporting to the 
chairman. 

The managing director who 
resigned was Dr M. D. Shukla. 
who took up the post at the 
Calcutta-based General Elec- 
tric of India in June. His 
resignation was accepted last 
Friday by the board, which is 
concerned about the need for 
tighter management and finan- 
cial control at a time of slug- 
gish demand in India's electri- 


cal and electrical engineering 
industry. 

Dr R. S. Mamak, the chair- 
man and former managing 
director, said yesterday it was 
a “mutual parting.’* 

Dr Shukla was previously 
vice president in charge of elec- 
trical engineering at Vo It as. 
part of Tata, India's largest 
family empire. 

The four GEC companies em- 
ploy about 10,000 people, their 
sales which rose some Rs 250m 
in the latest year, produced 
profits of Rs 170m, according 
to Dr Mamak. 

General Electric of India, 
which is 66 per cent-owned by 
its UK parent, accounts for 
nearly half the business and 
manufactures electrical 
machinery and other engineer- 
ing products. It is expanding 
through a series of collaboration 
agreements with GEC com- 
panies in the UK for process 
control microprocessors and 
other electronic industrial 
systems, medical electronic 


equipment, vaccum circuit 
breakers, small hydro electric 
generators, and 400 kV trans- 
formers. 

The next largest companies 
are English Electric of Madras, 
also 66 per cent UK-owned, and 
Geneiec of Calcutta, which is 
33 per cent-owned by General 
Electric of India. The fourth 
company, Power Engineering 
Services, is 74 per cent UK- 
owned and was set up recently 
in connection with a £150m 
($2 18.8m) contract won last year 
by GEC in the UK to supply a 
power station for Bharat Alu- 
minium. 

Dr Mamak is resigning from 
the chairmanship of the four 
companies next year to move 
with his family to the UK. He 
will be replaced by Mr A. K. 
Khosla, managing director of 
English Electric, who will move 
the chairman's office from Cal- 
cutta to Delhi. 

The board of General Elec- 
tric of India has also been ex- 


Foreign banks reassess Japan 


BY YOKO SHIBATA IN TOKYO 

BANK OF AMERICA, an- 
nounced yesterday that it is to 

close its branch in Kobe, 
Japan, next month. The decision 
follows the closure last January 
of the bank’s branch in Yoko- 
hama, another of the country's 
leading business centres outside 
Tokyo, and comes as the latest 
signal of the critical times 
facing foreign banks which 
operate in Japan. 

Profitability of commercial 
banking has been fading and 
the return on assets shrinking 
over the past several years. The 
main reason many have deter- 
mined to hang on despite the . 
difficulties is the potential for 
Tokyo to expand its role as a , 
world financial centre. 

Although Bank of America ; 
— the second biggest US bank — ■ 
did not immediately elaborate 1 
on its decision, most foreign 
banks are undertaking a funda- 
mental reassessment of their i 
operations in Japan in an ’ 
attempt to identify which are ^ 
the most feasible for them. 1 
They are also restructuring by s 
reducing the number of expen- s 


sive expatriates employed and 
encouraging early retirement by 
local employees. 

Recently a number of foreign 
banks have opened branches or 
representative offices in Japan, 
but a number of others have 
closed down or cut back 
branches. 

For Marine Midland of the 
US, which is among those 
pulling out, low profitability 
persuaded head office to close 
the Tokyo branch. American 
Express, meanwhile — which has 
a well established commercial 
banking operation in Japan— is 
sacrificing this for a securities 
broking business through 
Shearson Lehman Brothers. 
Japanese banking law requires 
a separation of the two, and 
Amexo clearly takes the view 
that the securities marketplace 
will remain the more lucrative 
Among those foreign banks 
which have opened offices in 
Tokyo recently are Westpac, 
which became the first Austra- 
lian bank to upgrade its repre- 
sentative office to full branch 
status. National Commercial 


Bank of Saudi Arabia has newly 
established a prepresentative 
office as the first such Saudi 
presence. 

The foreign banks have 
blamed their poor performance 
on dwindling corporate demand 
for loans, along with high 
funding costs. Foreign banks 
in Japan have no access to the 
low-cost funds available from 
private individual depositors 
attracted by Japanese retail 
banks. Instead they obtain 60 
per cent of their yen funds on 
the short-term money market in 
the form of discount bills, call 
money, or certificates of de- 
posit (CDs) where rates are 
effectively controlled by the 
Bank of Japan. 

This has left them badly 
bruised by the Bank of Japan's 
recent monetary squeeze as 
the central bank guided short- 
term rates higher. 

The balance of outstanding 
loans by the 78 foreign banks 
at the end of October stood at 
Y5.440bn (?26.75bn), a decline 
of 11 per cent in only one 
month. 


C ponded by the surprise appoint- 
: went as a non-executive direc- 
- tor of Mr Jit Paul, a Calcutta 
businessman who has built up 
. the Apeejay group of steel, 
engineering and tea com- : 

I panies. 

i Mr Paul is an elder brother 
: of Mr Swraj Paul, who runs the 
i London-based Caparo Group 
[ which has made controversial 
■ take over bids in the UK and 
’ India. Together the Caparo 
i Apejay groups plan investments 
1 in India totalling some $lbn 
in fertilisers and chemical 
plants and steelworks. 

General Electric hopes to ob- 
tain substantial orders for these 
projects, and this influenced 
the decision to invite Mr Jit 
Paul on to the board. Both Mr 
Paul and Dr Mamak yesterday 
denied rumours that the Paid 
family was buying shares in 
General Electric of India at a 
time when a number of Britisb- 
owned companies in Calcutta 
have been changing hands. 

General Tyre 
Pakistan 
in the red 

By Mohammed Aftab in Islamabad 

GENERAL TYRE and Rubber 
Company of Pakistan, an 
affiliate of Gencorp, the US lyre 
giant, suffered after-tax loss of 
PRs 7.03m ($440,000) in the 
year ended June. The Karachi- 
based company had made profits 
of PRs 25.62m in the previous 
year. 

Sales declined marginally to 
PRs 139.82m from PRs 14Jm in 
1984, but Gen Habibullah Khan 
Khattak, the chairman, said the 
company was looking forward to 
healthy growth. 

Tbe company last year under- 
took a major expansion pro- 
gramme to modernise its tyre- 
making on a large scale, in 
collaboration with the US com- 
pany 

Tbe Pakistani company also 
claimed that illegal imports of 
lyres into Pakistan had 
“ increased to an alarming 
level.” Tbe cheap tyres, mainly 
of South Korean and Japanese 
origin, were providing tough 
competition 


w 


Woodside Oil Ltd. 


Mid-Eastem Oil Ltd. 


ICI Australia profits fall 
after sharp rise in tax 

BY MICHAEL THOMPSON-NOB. IN SYDNEY 


Food group merger plan 
hits regulatory snags 


ICI AUSTRALIA, which is 62 
per cent-owned by the leading 
British chemicals group, 
showed a 9.7 per cent fall in 
net profits for the year to 
September, to A$58.4m 
(US$39.lm), on sales 22 per 
cent higher at AS1.8bn. 

The main factors cited for 
tbe downturn were the fall of 
the local dollar, which boosted 
the cost of feedstocks, and a 
sharp rise in tax. 

The company’s tax bill rose 
from A $28. 6m to A$64.1m after 
a rundown in investment allow- 
ances. At the trading level, 
profits were 30 per cent higher 
at A$133.9m. 

Tbe group said there was 
improved demand for most of 
its products, despite stiff 
competition from foreign sup- 
pliers, particularly in Europe. 
Competitive pressures showed 
some signs of easing in the 
.second half of the year. 


The annua! dividend is being 
kept at 16 cents a share, cov- 
ered by earnings of Z3.6 cents 
a share, against 29 cents 
previously. 

• Du Font of the US is to enter 
a pesticide joint venture with 
the Australian Government's 
Commonwealth Scientific and 
Industrial Research Organisa- 
tion {CSIRO), Reuter reports 
from Canberra. 

Mr Keith Boardman, CSIRO’s 
chairman, and Mr Peter Grun- 
wald, Du Font Australia’s 
managing director, said the pro- 
ject could generate annual sales 
of AS150m with the first product 
on tbe market within five years. 

Du Pont Australia will have 
a 49 per cent stake in the ven- 
ture, with the remainder held 
by Sirotech, CSIRO’s com- 
mercial arm. Tbe project will 
make and market pesticides 
developed by CSIRO. 


BY OUR FINANCIAL STAFF 

THE MERGER proposal which 
would create Australia's largest 
food combine has become en- 
meshed in contradictory require- 
ments laid down by the regula- 
tory agencies involved. 

Fielder Gillespie Davis, the 
Sydney-based company which 
initiated the move five weeks 
ago with twin takeover bids 
for Allied Mills of Australia and 
New Zealand's Goodman Group 
— two much larger rivals — 
acceded yesterday to a variation 
in the structure of its offers. 

This was in order to meet 
a stipulation by the Trade Prac- 
tices Commission, an Australian 
federal body, that the two bids 
should not be made mutually 
dependent. The removal of an 
overt link allowed Fielder to 
get round objections by the com- 
mission that the three companies 
together would dominate the 
country's market for edible oils 
and margarine. 


The commission said in Can- 
berra that it would withdraw 
its application for an injunction 
restraining Fielder. Only 
hours later, however, the 
National Companies and Securi- 
ties Commission (NCSC; 
stepped in from Melbourne 

The NCSC revoked the regis- 
tration of the offer document 
in the belief that it might con- 
tain matter that had become 
false or materially misleading. 
It was concerned in particular 
that Fielder's original descrip- 
tion of its aim as securing a 
three-way merger might no 
longer be the case. 

Goodman has meanwhile re- 
ported a 167.9 per cent surge in 
net profits to NZ$13.3m 
(US$7. 5m) for the half-year to 
September, on turnover which 
at NZ$22 1.5m was ahead by 36.5 
per cent. The three companies 
together would have annnal 
sales estimated at A$1.3bn 


Spear & Jackson shareholders 

ACT NOW 



ACCEPT NEILL'S GENEROUS OFFERS 

260p* in shares 
250p in cash 

S&j's share price had never been near these levels before Neill's bid 


IGNORE your boards last ditch 




You are being invited to pay for an acquisition which 
we believe is over-priced or see your holding diluted. 

The stock market's verdict is clear— S&J's shares 
fell sharply on the announcement of this proposal . 

How much further will they fall if Neill's offers fail? 

S&J's price was 165.5p f before our bid. 

DON'T DELAY 

Acceptance forms must reach London by this Saturday, 14th December. 
Remember the post can be slower at Christmas. 
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Woodside Petroleum Development Pty Ltd. 

US$1,650,000,000 

Project Financing for the Australian North West Shelf Gas Project 

In this transaction the Borrowers were advised by 

Morgan Grenfell & Co. Limited 


Morgan Grenfell Australia Limited 




Phillips Petroleum Company 


Phillips Petroleum Company 


has sold 


has sold 


GAO North Sea Lid 


Aminoil (Netherlands) 
Petroleum Company 


Det Norske Oljeselskap 


The undersigned acted as financial advisor to 
Philips Petroleum Company. 


Morgan Grenfell & Co. Limited 


Newmont Mining Corporation 


The undersigned acted as financial advisor to 
PhiBips Petroleum Company. 

Morgan Grenfell & Co. Limited 


This mdvemtesnetu is hated m compliance tmth the requirements of tbe Council of Tbe Stock Exchange. It does not tmatkute an offer cf. 
or mviution to tbe public to sstbscribe for or to psmbase, assy securities. 



Kingdom of Spain 

U.S. $100,000,000 

Floating Rate Notes Due 2000 

Tbe foJbwmg boot agreed to subscribe or procure subscribers for tbt Notes* 


Bank of America In terna t i o n al Limited Orion Royal Bank Limited 

Banco Hapano Americano, S.A. Bank Brussel Lambert N.V. 

Bank of Tokyo International Limited Bank of Yokohama (Europe) S.A. 

Bankers Trust Int erna tional Limi t ed Basque National* de Paris 

Chase Manhat tan Li m i te d Chemical Bank International UmiH 

Cr£tEt Lyonnais Credit Souse First Boston Limited 

Dai-ldu Kangyo International limited Dahva Europe Limited 

Deutsche Bank Capital Markets Limited D hmAiq- Bank Alwiiw yHf i iafi 

EBC Amro Ba nk Limited Fust Chicago 

Goldman Sachs Internatio nal Cap. E F Hamm JSC Com pany (London) L«d- 

IBJ International Limited Kidder, Peabody International l ™«ri 

Lloyds Merchant Bank Li mite d LTCB International Limited 

Man uf acturers Hanover Limited Mitsubishi Finance International T.w.hyj 

Mitsui Finance Interna tio nal L im i te d Mitsui Trust Bank (Europe) S.A. 

Samuel Montagu BL Co. Limited Morgan Guaranty Ltd 

Tbe Nikko Securities Co., (Europe) Ltd. Nippon Credit International (Hong Kong) Limited 

Nom ur a In tern a ti o na l Lim it e d Paribas l-ww fa— t 

Sahama Bank (Europe) S.A. Sattwa International Limited 

Sau di Intern ati o n al Bank Situation tubma n Brothers Lw — j na rir Mial, inf. 

ALBattk Al-Satidi AI-ALnnt Limited ^‘i |l,l ** n iiift Finance International 

Smnanmo Taut late marinn s l Li m i ted Swafa Tnte^h'wal limited 

The Taiyo Kobe Bank (Lux em bourg) S.A. Tokai h t teu l i BMl limi te d 

Toy© Trust International Limited Yamakhi International (Europe) 

Application has been made for the Notes, in the denominations of U.S. $10,000 and U.S. $250,000 each, constituting die above issue 
to be admitted to the Official Ust by tbe Council of Tbe Stock Exchange, subject only to tbe issue of tbe tetnporaryGJobal Note. Tbe 
issue price of tbe Notes is 100.05 per cent, of tbeiijjrinripal amount. Interest will be payable «-mi-aim»«iiy in nrp-m i« Iiim a nd 
December, the first payment being made in June 1986. 

Listing Particulars are available in the statistical services of Extd Statistical Services Limited. Cones of the Listing Particulars may be 
obtained in tbe form of an Extcl Card during usual business boors on any weekday (Saturdays and public holidays excepted) from the 
Company Announcements Office of the Quotations Department of the Stock Exchange/ Throgmorton Street, London EC2P2BT, up 
to and including 13th December, 198S or during usual business hours on any weekday (mibuc holidays excepted) at the addressee 
shown below qp to and inducting 27dt December, 1985: — 


Merrill Lynch International SC Co. 


Cazesove&Co. 
12Tokfahonsc Yard, 
London EC2R7AN. 


Orion Royal Bank Limited, 
1 London WaH, 
London EC2Y5JK. 


Utk December. 1985 
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Hu's Announcement appears as a matter of record only 


December 1985 


Woodside Petroleum Ltd. 



Woodside Oil Ltd. Mid-Eastern Oil Ltd. 

Woodside Petroleum Development Pty Ltd. 

US$1,650,000,000 

Project Financing for the North West Shelf Gas Project 

Western Australia 

Arranged and Un de rwritten Jointly by 

AUSTRALIAN INDUSTRY DEVELOPMENT CORPORATION BANK OF MONTREAL 

THE BANK OF TOKYO, LTD. BANOUE DE LA SOC1ETE FINANCIERS EUROPEENNE 

BANQUE NATIONALE DE PARIS BARCLAYS BANK PLC 

CHASE INVESTMENT BANK THE DAMCHI KANGYO BANK, LIMITED 

DEUTSCHE BANK AKT1ENGESELLSCHAFT THE INDUSTRIAL BANK OF JAPAN, LIMITED 

NATIONAL AUSTRALIA BANK LIMITED NATIONAL WESTMINSTER BANK GROUP 

WESTRAC BANKING CORPORATION 


Funds Provided by 

Lead Managers 

Australian Industry Development Corporation 
The Bank of Tokyo. Ltd. 

Banque Nationals de Paris 
The Chase Manhattan Bank. NJL 
Deutsche Bank Aktiengesetlschaft 
International Westminster Bank PLC 

Westpac Banking Corporation 

Senior Managers 

Australia and New Zealand Banking Group Limited 

Commonwealth Bank of Australia 

The Fuji Bank. Limited 

Manufacturers Hanover Trust Company 

Managers 

Commerzbank Aktiengesellschaft 
Lloyds Bank NZA Limited 
The Mitsubishi Bank, Limited 
Standard Chartered Bank 

The Sumitomo Trust and Banking Company Limited 

Co-Managers 

Bank of New York 

Irving Trust Company 

The Mitsui Trust end Banking Company Limited 

Soeiete Generate 

Participants 

Algernon e Bank Nederland N.V. 

Barclays International Australia Limited 

CHASE AMP Bank Limited 

The Chuo trust and Banking Company Limited 

The Datwa Bank, Limited 

Generate Bank SA/NV 

The Rural and Industries Bank of Western Australia 
Security Pacific National Bank 
Stats Bank of South Australia 
State Bank of Victoria 
Mfestdeutsche Landes bank Giro ze nlrale 


Bank of Montreal 
Banque de la Sociot* Financiere Europeenne 
Barclays Bank PLC 
The DaHchi Kangyo Bank, Limited 
The Industrial Bank of Japan, Limited 
National Australia Bank Limited 


Canadian Imperial Bank Group 
E8C Amro Bank Limited 
The Long Term Credit Bank of Japan, Limited 

Hongkong Bank Limited 
Mellon Bank 

The Mitsubishi Thist and Banking Corporation 
The Sumitomo Bank, Ltd 


Banque Indosuez 
Midland Bank pic 
The Nippon Credit Bank, Ltd. 
Toronto Dominion Bank 


Arab Banking Corporation (ABC) 
Bergen Bank 
Christiania Bank og Kredttkasse 
Credit Suisse 
Den norske Credittnnk 
InterFirst Bank Dallas NJL 
The Saitama Bank, Ltd 
State Bank of New South Wales 
Union Bank of Switzerland 
The Yasuda trust and Banking Company Limited 


Agent 

The Chase Manhattan Bank; N A. 


Grassland # 


Savings 


All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / December, 1985 


U.S. $100,000,000 


CrossLand Savings, FSB 

Collateralized Floating Rate Notes, Series A 

Due December 1997 


Salomon Brothers International Limited 

Bank of Tokyo International Limited Dai-lchi Kangyo International Limited 

Drexel Burnham Lambert Incorporated Fuji International Finance Limited 

LTCB International Limited Mitsubishi Trust & Banking Corporation (Europe) S A- 

Morgan Stanley International Orion Royal Bank Limited 

PaineWebber International Sumitomo Trust International Limited 

Swiss Bank Corporation International Limited Tokal International Limited 


BANCO DE LA PROVINCIA 
DE BUENOS AIRES 

U.S. $30, COO, 000 Roaring Rate 
Notes Due 1986 

For the six months' 

9th December 1985 - 9th June 1986 
the Notes will carry an 
interest rate of 8!<296 per annum 
Bankers Trust Company, London 
Fiscal Agent 



CAISSE NATIONALE DE CREDIT AGRICOLE 
US$250,000,000 
Floating Rate Notes due 1995 

For the six months 
9th December 1985 to 9th June 1986 
the Notes will carry an interest rare 
of 8V£% per annum with a coupon 
amount of US$429.72 per US$ 10,000 note, 
payable on 9th June 1986. 

Listed on the Luxembourg- Stock Exchange 
Bankers Trust Company, London 

Fiscal Agent 
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Frank Gray looks at an unusual method of financing exports^ 

Sharp growth in use of the forfait 

THE USE of forfaiting as an deal, which it may choose to a deak for example, C3h prove Jndone senior London 

instrument of export finance break down into six-month re- ahnrdle inSMiecounmcs. su™ h i_j. er *■ many failed to bring 
has probably doubled in the payment segments over the as Algeria, , where. should mjg |f bas* into the 

last two years and may now term of the originally conceived tion result over farnty go • mar v e tpi#ce and, instead, tried 

— * * — - • — - * - • -» — • ' — *— — **•» itani.c rnniTKPires can ^XJStillg base JHTO* 


account for about 1 per cent deal, which can be sold, again the banks themselves can jj ve ^ the exis 

or about S25bn of all world at a discount, on the growing drawn into it. . =, yM e d by the mainstream 

trade financing, says one senior secondary market. The bank In principle, forfain ng D i avers. ' As a consequence, 

London banker. will only buy the documents used to support trade in capital ]ds hgve narrowed, and many 

Other bankers acknowledge « they have been guaranteed, goods hut conunc^bes increa y ^ haw since withdrawn 
that there has been a boom in ° r “ avalised ” (a less ^pecific mglyare hclngus^- from Q, e fray. r 

forfaiting over this period but form of guarantee) by the im- A spur to the grovrtn in estimated that there are 

believe that the use of this porter's bank or, jn many cases, failing was PfP'L Forfait- now fl 0 institutions in London 
once unusual devicT to finaSS a go vernment futfwta- Wth- iMaMt SS of business, 
exports is now undergoing a out such backing, The deal can- mg Company, aumtoiuje^w non-UK institutions 

oerfirf of rettenSment with not take place. Most deals cover financial services group. Headed Amone IM *£^ 0 * Canada. 

a thrae-tofi^year repayment by Mr Ja ck Mr aSito 

now^wltttawlni; Iran to SociiS at tot 

The chlefidvantage for the time with Hungarian Inter- Bantang_ of_ Auswa^,^^ 


market. 

Mr Ian Guild, chief execu- 
tive Of Midland Bank Aval, the 
Midland Bank's forfaiting unit, 
made the observation about for- 
faiting's growth at the recent 
launch of a new book on the 
subject Forfaiting— An Alter- 
native Approach to Export 
Trade Finance.* The 124-page 
book was co-written with Mr 
Rbodri Harris, a City financial 
expen, and is understood to be 
the first full treatise on the 
subject 

The previous basic document 
was a booklet prepared In the 
late 3970s by Flnanz of West 
Germany. Most of the serious 
providers of forfaiting counsel 
in the City have developed 
their own in-house handbooks. 

Indicative of the growth in 
forfaiting la the Increase in 
the size of transactions handled. 
A Midland Bank official says 
that three years ago, forfait 
deals ranged between $250,000 
and $lm, but now, said Mr 
Guild, they ranged between 
$5m and $50m in general, and 
often Involved even larger 
sums. 

Mid aval recently completed a 
DM 360m ($143m) deal on be- 
half of Turkey's Finance 



Mr Jack Wilson, chief executive of the London Forfaiting 
Company, a nntr of the Exco financial services group 

exporter is that a credit sale national’s profits of £ 8 m 


KommunaJe Landesbank and 
Flnanz AG of West Germany. 
Credit Suisse, and Credistanstau 
Bankverein of Austria. 

As with countertrade, for- 
faiting, or a forfait as it is 
known in the industry, grew 
out of trade between Western 
European companies and trade 
organisations within Comecon. 
While East-West nade is stCl 
the basis of forfait-financcd 
dealings, in recent years it has 
become a fully international 
device. 

London Forfaiting says that 
most of its business is on behalf 
of non-UK clients, although it is 
working to build up its British 
client base. It recently opened 
an office In Limmaso], Cyprus, 
which enables it to serve the 
growing Middle East market 
where, owing to post-ail-boom 
austerity, many customers are 
now seeking more arcane trade 
services, to put together capital 
goods deals with the industrial- 
ised countries. It is also to open 
an office in Milan in the next 
few weeks. 

They are following in the 
footsteps of Italian banks* for- 
faiting activity in the region. 


Ministry that is linked to 0311 be turned into a cash trans- r SI 1.8m) in 1983 derived from W hich bas emerged to offset.the 
British Aerospace sales. action — in eff ect, the exporter forfaiting. straitened trade circumstances 

In forfaiting, a bank, at an gains full reimbursement, jess Messrs Wilson and Fapoutes ^at Italy, and other countries, 
exporter's request, agrees to the bank's discount, for the were founder members a decade have experienced with Latin 
take over the suppliers' credit credit it has arranged for its earlier of the Hungarian bank American trade, 
that the exporter has arranged client In addition, the credit before deciding to join Exco. 
for his foreign customer. The risks and currency exposure are Their forfaiting team now num- 
bank's intervention takes place passed to the bank. tiers more than 40, by far the 

shortly after the basic deal, with Forfaiting gives the importer largest in the City. Other 
finan cing , has been worked out access to medium-term, fixed- groups, such as Midaval ana 


In one of the more unusual 
deals involving the Middle East, 
Royal Bank of Canada recently 
agreed to participate in a S4Qm 


between seller and buyer. The rate financing in the principle National Westminster have ^J^shinoed^o 

bank agrees to do so only at a “hard" aSrencies, thereby small teams of specialists hut capital goods J«e^shipped to 

discount, or service charge, suf- providing knowledge from the have the overall resources of *”**■ . o AC £ the Italian 

ficient to make its participation outset of the exact total finan- their export finance divisions to gu^eed l^^^the Itahan 
in the venture worth while, and cial cost in the currency of re- provide support. C £ank , « ^-,1 e 

with the proviso that the out- payment * Some London bankers reckon "Jgl JffiLA, between Stand 

standing financing will be re- Bankers point out that the that the setting up of London Sy cll O;[,“ rai 
paid. key to making a forfait deal Forfaiting was the single most 

The bank is not concerned work is In the simplicity of the important factor in the resulting han^ftMM^na^icinatio? 

with the goods sold, and under- documentation. But a vital interest in forfaiting by other bank s finance participation, 

takes the deal without recourse, factor is trust “We have to institutions. As a result * Forfaiting— An Alternative 

a vital phrase in forfaiting, to know with whom we are dealing London now rivals Frankfurt Approach to Export Trade 

the exporter. Its interest is in if a deal is to be concluded sue- and Zurich as a key centre for Finance, By Ian Guild and 

acquiring the bills of exchange, cessfully," said one. such finance. Rhodri Harris , Woodhead- 

or promissory notes, from the The non-recourse element of That prompted dozens of Faulkner, 124 pages. £35. 


AUof these securities having been sold, this announcement appears solely for purposes of information. 
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1,500,000 Shares 


BOMilT 



INCORPORATED 


LIBOR Preferred Stock, Series A 

(Stated value $50 per share) 


Dividends are cumulative from the Original Issuance Date and are payable quarterly on January 25, 
April 15, July 15 and October 15 of each year, beginning April 15, 1956. The dividend rate (based 
upon the stated value) will be 7J0% per annum for the period from the Original Issuance Date 
to April 15, 1956, and for quarterly dividend periods thereafter will be at the Applicable Rate 
in effect from time to time. The Applicable Rate for each quarterly dividend period, deter- 
mined in advance of the dividend period, will be 85% of the per annum arithmetic mean 
of London interbank offered rates for United States dollar deposits for three months 
prevailing on the Dividend Determination Date. 


The First Boston Corporation 


Goldman, Sachs & Co. Kidder, Peabody & Co. Merrill Lynch Capital Markets 
Morgan Stanfey & Co. Salomon Brothers Inc Shearson Lehman Brothers Inc. 



OVERSEAS TRUST BANK 
LIMITED 

(a bekhsed ban* reorporaied mil Unfed UabSty In Hang Kang) 

USS40.000.000 

Floating Rate Bearer Notes 1990 
Holders of Floating Rate Notes of the above issue are 
hereby notified that for the next interest period from 
December 12, 1985 to June 12, 1986 the following 
information is relevant- 

t Applicable 

interest rale : 87 w % per annum 

2. Interest payable on next interest 


payment date: 


3. Next interest 
payment date: 

December 10, 1985 


US $426.56 

per US S10.000.00 nominal 

orUSSlO.664.06 

per US $250,000.00 nominal 

June 12. 1986 

BA Asia Limited 
Reference /gent 



Teollisuuden Voima Oy 

(TVO Power Company) 

U.S.$100,000,000 

Floating: Rate Notes due 2004 

Rate of Interest for the 

feed'? “ 

offijLSrS 016 ^ “ USS51 =' 50 ■“ 0*P“ 

11th December, 1985 
Manufacturers Hanover Limited 
Agent Bank 
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Stitching up 
a £50m 

world market 


TWO BRITISH companies have 
joined forces to produce a 
system that uses screen, key- 
board and computer to auto- 
mate embroidery design and 
convert it directly into the 
paper tape that controls 
production equipment. 

The market for embroidered 
products is worth more than 
£100m a year in the UK alone 
and the potential world market 
for computer-aided design and 
manufacturing equipment for 
embroidery is thought to be 
about £50m annually. 

At the moment, equipment to 
prepare the punched tapes that 
control the multi-head produc- 
tion machines is supplied 
mainly by Wilcom of New 
South Wales, Australia. 

The UK companies, Terminal 
Data Systems of Blackburn and 
CAD /CAM Punch of London 
(01-993 4402), are entering the 
market with an advanced pro- 
duct containing a 32-bit Charles 
River microcomputer. This can 
derive a design directly from a 
drawing using a digitiser and 
store it electronically. The 
design is displayed on the 
screen and immediately can be 
altered and improved through 
the system’s keyboard before 
being translated into a coded 
series of holes in the control 
tapes. 


Geoffrey CharUsh 
reports on how 
computers are 
aiding makers of 
embroidery 


TDS make s digitisers, in 
which an operator moves a 
“ mouse " (a hand-operated line 
tracker) over the surface ot a 
paper drawing to derive the X 
and Y co-ordinates for computer 
storage. 

CAD/CAM Punch has an 
associate, LD Designs of 
Nottingham, that uses Japanese 
machines to produce paper 
tapes for embroidery firms. 

The two companies’ managing 
directors. Bob Aslley and John 
Bell, who met at a computer- 
aided design show in 1984, soon 
realised they had the makings 
of an embroidery design system 
and CAD/CAM Punch has been 
set up to market the new 
system. 

Traditionally, a 5 in wide 
paper tape Is produced for use 
in the largely mechanical 
control systems of older 
embroidery machines. Each 
stitch has to be plotted on a 
large scale drawing and trans- 


Automated Embroidery Design & Tape Punching 




Creating an embroidery design on screen 


f erred to the tape using complex 
mechanical units. 

Use of a computer allows the 
calculations that determine the 
best sequence of stitching to be 
completed within seconds. The 
boles representing the stitches 
can then be punched into the 
tape — now only an inch wide — 
used to activate needles in 
modem embroidery machines. 

Aslley and Bell’s machine 
goes further, however and 
eliminates the tedious process 
of preparing a large scale draw- 
ing. Now, designs can be 
created on screen and trans- 
ferred to tape more easily. 

If the design already exists, 
it is committed to computer 
using the TDS digitiser, to an 
accuracy of 10 microns. Alter- 
natively. it can be created on a 
high definition screen and then 
enlarged, rotated, stretched or 
otherwise amended to suit the 
designer. 

Once a design has been com- 
pleted, it can be stored on the 
computer disk to be immedi- 
ately recalled for production in 
the future or as the basis of a 
modified design. 

Mr Bell says that over recent 
years embroidery production 
has become highly automated 
with multihead machines 
installed at 200 a month world- 
wide. Apart from some 600 
embroidery companies -in the 
UK, there are thought to be a 
further 12.000 in the US, more 
than 2,000 in Japan and many 
elsewhere in the world. 

Similar systems are begin- 
ning to appear in the patterned 
weaving industry where the 
design problem is similar but 
the production machinery is a 
Jacquard loom, for which, con- 
ventionally. punched cards have 
to be prepared. 


Bonas Machine Company of 
Sunderland has a system that 
will do away with the conven- 
tional painting of designs on 
paper and the subsequent 
tedious transference to Jacquard 
cards. 

Again, the designs can be 
created directly with screen and 
keyboard, with standard 
routines for types of cloth such 
as taffeta or satin and the usual 
CAD facilities for pattern 
man ipulation . 

An interesting advance by 
Bonas however, is an electronic 
Jacquard that obviates punched 
cards altogether. 

The design, after completion 
on screen, is transferred in a 
fraction of a second to an 
Eprom (erasible, programmable 
read-only memory) which is 
simply plugged into the elec- 
tronic loom, which reads its 
instruction from the storage 
“chip” and weaves the cor- 
responding pattern in the 
cloth. A change in weaving 
pattern involves no more than 
plugging in a different Eprom. 

Bonas offers a TV imaging 
system to allow those com- 
panies using traditional painted 
artwork to “ capture ” the paint- 
ing electronically. The com- 
pany also makes a high speed 
card punch so that traditional 
Jacquards can be used — it is 
operated by plugging In an 
Eprom. 

Another company. Gems of 
Cambridge, has developed a 
system called Gemweave that 
by-passes manual Jacquard card 
production with a system 
similar to that of Bonas. 

It was developed in conjunc- 
tion with J. and J. Cash, well 
known for its woven name tags j 
on children’s clothing. I 


Dilemma of a stalemate 
past political tinkering 




Wei 


i on Oncfcfor 


IF THE promised disease and 
disaster brought by Halley's 
comet does not put an end to 
the world before December 31, 
then 1985 is going to go down 
as a very turbulent year in the 
media business. 

It has been the year of change 
— with Britain’s fledgling cable 
TV industry playing musical 
chairs, satellite television 
upsetting the status quo for 
national broadcasters, the film 
industry upset by everything 
from government policy to 
cheap video movies, and the 
technical services business 
undergoing financial catharsis; 
Humphries Film Laboratories 
closing In London, some others 
in difficulty, video facility 
houses such as Molinare and 
TVI being taken over, and 
others like TSI, Lee, Carlton 
and Samuelson enlarging or 
rationalising their structures. 

Tbe technical status quo has 
been under pressure as well, 
with not only the de facto 
standards of VH5 video and 
625 line PAL television 
challenged — the former by 
8mm. the latter by MAC, 
enhanced PAL and high 
definition TV — but now even 
the 25 frames per second 
standard for cine film on tele- 
vision is about to be questioned. 

The influential Society of 
Motion Picture and Television 
Engineers in the US is 
proposing a possible 30 fp s 
standard, which would be fine 
for the US and its 60 cycle per 
second mains supply but chaotic 
for countries such as Britain 
which are geared to a 50 cycle 
field rate. 

If Halley’s comet is not 
responsible, neither is the tech- 
nology which often seems to be 
the catalyst for change. The 
real engine for change— or 
rather upheaval as it seems at 
present — is value for money: 
providing the consumer not 
only with what he thinks he 
wants, but at a price which 
makes it impossible to refuse. 

Three very current controver- 
sies in Britain's media business 
exemplify this well — the 
Impending government decision 
over copyright changes and a 
possible levy on tapes, the 
furious debate over BBC 
financing and the fast-moving 
struggle to take over Thorn 
EMI’s screen entertainment 
division. 

The three issues may seem to 
have only tenuous connections, 
but all have important things 
in common. One is programmes 


ing out that the average vcr 
owner buys fewer than five 
blank videotapes a year; so that 
a proposed 90p levy would cost 
users only £4.50 annually for 
tbe privilege of watching all of 
those free movies on television. 

Meanwhile, Mrs Mary White- 
house and her National Viewers' 
and Listeners' Association have 
suggested to the Peacock Com- 
mittee that BBC television 
should be financed by an addi- 
tion to the standard rate of 
income tax — 0.52 p would do the 
trick they believe, eliminating 
the licence fee and the advertis- 
ing argument, and reGeving the 
poor of any payment at all. 

What emerges 1s indeed a liet- 

EMI sale of its screen entertain- motif, and one which will not 
ment division reached a crisis go away until it is recognised 
level for some in the industry as central to all of these 
10 days ago when the British apparently disparate issues. Tbe 
Screen Advisory Council — iietmolif is not merely money. 


Video & Film 


BY JOHN CHITTOCK 

—their balance sheet value and 
what tbe consumer will or 
should pay to see them. Another 
is the control of distribution 
or exhibition. And yet another, 
perhaps most pertinent of all, 
is government policy — which 
potentially affects all issues, but 
in the case of the tape levy and 
Thom KMT is being criticised 
for not affecting them enough. 

The concern over the Thom 


use within nv miena TnmmiHfcnu i 
BBC will soon commence 
Vc bivc the i cdtn ofasv rad the 
hardware to fufly exploit Teletext. 

Btccmn SyKcm (Marketing) ltd 

mot Mm 



chaired by Lord Wilson— called 
on the Office of Fair Trading to 
intervene. The fear that the 
division's cinema chain would 
be bought by the Cannon group, 
giving it 43 per cent gf all 
British cinema screens, un- 
leashed furious re actions 
throughout the industry. 

As part of the deal, Heron 
Communications was expected 
to obtain the division's cata- 
logue of video titles— which 
would make them the UK 
market leaders in home video. 
The fear is that the complete 
deal would take more out of the 
Industry than it would put bade. 

The irony and the unpubli- 
cised connection with the video- 
tape levy controversy is that the 
film industry has been pinning 
its hopes on a levy to put money 
bade into production. Thorn 
EMI has been a trail-blazer in 
funding British movies, and was 
one of the essential sources of 
finance guarantee which the 
previous minister Mr Kenneth 
Baker, when responsible for 
films, painstakingly put to- 
gether when the National Film 
Finance Corporation was effec- 
tively privatised by the Govern- 
ment. But despite that package 
(annually less than the budget 
of a minor feature film) BSAC 
last March called on the Govern- 
ment to implement a videotape 
levy to provide further produc- 
tion funding — and also to assist 
projects which generally bene- 
fited the industry. 

The Government’s political 
reluctance to place a tax on a 
popular consumer product was 
challenged by BSAC by point- 


but the ever rising costs of pro- 
gramme production and the con- 
stantly lowering expectations of 
viewers in the price they believe 
they should pay. 

Technology has been, indeed, 
the catalyst here. A family of 
five can rent a video movie for 
£1.50 against a bill of at least 
£10 for seeing it in the cinema 
—or, through satellite TV, may 
watch a pop concert free of 
charge if connected to the right 
hardware. 

When some houses in Britain 
can be charged £200 per year in 
water rates, it does seem as if 
our priorities are shifting — with 
commodities that fall free from 
the sky costing more when they 
are those you cannot do with- 
out, even if they cost less to 
provide. 

The production of moving 
pictures is not amenable to 
economies of scale as are water 
filtration or motor car manu- 
facture, even though the hard- 
ware of production is getting 
more expensive. It is only the 
methods of distribution which 
can offer economies of scale. In 
the era of the consumer this is 
an anomaly. 

Yet the ultimate appeal to 
free market forces — sex and 
violence — is now coming under 
government control. Tbe indus- 
try is thus left in a dilemma: 
technology cannot do much to 
make better programmes 
cheaper, politicians fear any 
moves to make the consumer 
pay more, and the last bastions 
of quality are under attack from 
the cost-effective bandwagon. 
It is a stalemate, beyond politi- 
cal tinkering. 


Electronic 
data guide 
published 

MANAGERS WHOSE respon- 
sibilities bring them into 
contact with electronic trans- 
mission of company informa- 
tion should find i new guide 
from the Eurodata Founda- 
tion useful. 

Tbe 96-page book provides 
a reasonably up-to-date 
picture of how speech, text, 
images »nd computer data 
can be sent locally, nationally 
and internationally. 

Dr A. V. Stokes, director 
of computing at St Thomas’s 
Hospital, London, Is the 
author. He succeeds in 
explaining what is involved in 
such systems without sinking 
too far into technical jargon 
and the style will be appre- 
ciated by managers with 
limited technical knowledge. 

The book outlines bow data 
commnni cations have de- 
veloped (useful in under- 
standing the present situa- 
tion 1, describes tbe enrrent 
public services and indicates 
what tbe future holds. 

The equipment used is out- 
lined and the emerging 
standards, including tbe ISO 
seven layer model, are 
covered. The choice and 
implementation of systems is 
the subject of a separate 
chapter. 

Overview of Data Communi- 
cations. Eurodata Foundation. 
54 Fetter Lane. London EC4A 
1AA. £10. 

Byting back 

DENTISTS AROUND Britain 
hope their claims for pay- 
ment from the Health and 
Social Security Department 
will be dealt with more 
quickly as a result of a £4m 
computer system installed in 
Eastbourne, Sussex. 

Tbe ICL 2900 Model 39 
machine will operate at tbe 
offices of tbe department's 
Dental Estimates Board 
which deals with about 30m 
claims a year for payment 
from dentists working for the 
National Health Service. 


V 



Sunday in Salamanca. 


Salamanca, sane 200 Km. to the West of Madrid, is not 


m 


Bui there you can fed the heartbeat of Spain mere 
strongly than anywhere dse. 

On Sundays in the Plaza Mayor, surety one of the love- 
liest squares intheworid, the people of this andemdtysrofl 
in a seemingly dtoreojpapiied procession, farming groups 


that briefly duster, that reassemble in different groupings. 

The atmosphere is a curious Wend of gravity and gaiety. 

And this is way Spanish. 

Here you will sa young couples proudly displaying uxar 
children: infants in strollers, loddkrs playing with bright 
hag* , older children aware of their Sunday clothes, mutating 
the pose of their parents. 


Here you wiD see old men arm in aim, t a l kin g in measu- 
red tones. And suddenly a pair of young girts on roller skates, 
made up as downs, (fort through and vanish, laughing, 
through an archway. 

Musdans in medievaJ costumes pfo y in a shady comer. 
They are medical audenis, surprisingly awugh. 

Sorts fly overhead. 



The late afternoon light turns golden on the Eastern 
side of the plaza. You aid a bunked others at observing, 
imwiEng to leave this magical stage. 

Nearby are two cathedrals. Three imivtraties, the oldest 
in Spain. Monuments. Museums. But they can wait. They 
have waited for more than forty thousand Sundays and 
wait for one more while you listen to the heartbeat of Spain. 

Spain. Everything under the sun. 


C5f0l 


1 - 
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Norcros starts to see 
benefits of UBM buy 


UK COMPANY NEWS 

Independent regional brewers check in with improvements all round 

GreenaU and Vaux rise to record levels 


SOME OF the benefits from the 
£113m acquisition of UBM have 
already begun to come through 
for Norcros, the diversified in- 
dustrial group, and have helped 
it to Its best level of improve- 
ment at the halfway stage for 
some years. 

in the six months to Septem- 
ber 30 1985 Norcros saw taxable 
profits rise 31 per cent to 
£18.55m against £14.lra, includ- 
ing a contribution from UBM 
from last May. The latter's 
builders' merchants and motor 
activities have been farmed into 
a new reorganised distribution 
division, which accounted for 
most of the profit rise with a 
first time contribution of £S.2im. 

Another highlight of the re- 
sults was the performance of the 
engineering division. which 
turned a £97.000 Joss last time 
into a profit oE £1.76m. Together, 
engineering and distribution 
accounted for nearly ail of tbe 
£6. 72m rise in operating profits 
to £22.14m. However, with sales 
ahead by £ 124.04m at £303.91m, 
operating margins slowed. 

The pre-tax improvement 
came through as earnings of 
S.56p per share (7B9p) after a 
£7.6Sm tax charge (£5.S4m). and 
the interim dividend has been 
increased from 2.6p to 2£p per 
share, a rise of 7.7 per cent 

Mr Ken Roberts, the chairman, 
said that the half year has been 
dominated by the integration of 



Mr Hem Roberts, chairman of 
Norcross 

UBM. Negotiations are near com- 
pletion on the redevelopment of 
tbe UBM sites at Bristol and 
Truro, which he said would re- 
sult in the sale of part of each 
site for retail development. 

Mr Roberts also said that Nor- 
cros was purchasing sites across 
the country for UBM branches, 
and a major office /warehouse 
complex in Newcastle had 
already been acquired and will 


be opened next January. In 
addition, terms had been agreed 
for the sale of a UBM motors 
depot and negotiations for the 
sale of another were well 
advanced. 

Tbe engineering tumround was 
largely thanks to Butterley 
Engineering, where site recon- 
struction was almost complete. 
The subsidiary made a “ nominal 
loss.” said Mr Roberts, but is 
expected to break even at the 
year end compared with a loss 
of almost £3m. 

Crittal Tectonics, the curtain 
walling company inthe construc- 
tion division, continues to dis- 
appoint Mr Roberts said that 
while a great deal of time had 
been spent tightening up manu- 
facturing procedures to make it 
more competitive, current 
margins were still too low to 
ensure profitable trading in the 
sbort term. 

Overall, he considered that the 
advance an sales, taxable profits 
and earnings per share was 
particularly pleasing in the light 
of the continuing low activity in 
tbe construction industry both at 
home and overseas. 

He added that the remainder 
of the year would be one of con- 
tinued consolidation, but he 
expected benefits to come in 
1988. 

In a falling sector. Norcros 
closed at 199p last night, up Xp. 

See Lex 


TWO OF Britain's big independ- 
ent regional brewers checked 
into the City yesterday with 
record profits and both looked 
for further progress in the 
current year. 

GreenaU Whitley, based at 
Warrington, continued its 
advance during the second six 
months and for the full year to 
September 27 raised its profits 
before tax by £2.4m to £30. 71m. 

The improvement reflected 
growth in all operating divisions 
and contributions from recent 
acquisitions, notably tbe De Vere 
hotels and the Cellar 5 

off-licences. 

Holders of the limited voting 
ordinary shares are to receive a 



Discounting hits Inti Leisure 


International Leisure Group, remain under pressure although 
Britain's second largest tour ' the winter 1985-86 market is 


opeartor, yesterday revealed the 
effects of widespread and exten- 
sive discounting in a declining 
market in its statement for the 
six months to end-September 
1985. 

Taxable profits, after strip- 
ping out aircraft sales, hare 
declined from £l6.4Sm to 
£14£4m with margins falling by 
nearly two percentage points on 
turnover ahead from £176.91m 
to £193.77m. 

The summer's tour operating 
market remained extremely 
competitive, says Mr Harry 
Goodman, the chairman, adding 
that a reported 10 per cent 
decline in the overall market 
occurred despite the discount- 
ing. 

These factors depressed 
margins although the company, 
which operates through Air 
Europe and Intasun, managed 
to increase market share with 
a 10 per cent rise in carryings 
to a record 880,000 passengers. 

The group currently claims a 
higher 27 per cent (19 per cent) 
market share. 

Three Boeing 737-200 aircraft 
were sold in April, which pro- 
duced a £ 14.6m profit and more 
than doubled earnings per share 
from 20.3p to 43.4p. The interim 
dividend was unchanged at 2p, 
but the groups again hoped to 
increase the flnaL 

Margins, says the chairman, 


more buoyant and he expects the 
company's volumes to increase 
by 30 per cent. 

More significantly though the 
very high level of 'bookings being 
experienced and anticipated for 
next summer has resulted in a 
corresponding increase of over- 
heads. 

Together with seasonal winter 
losses from hotel operations, he 
says that second half trading 
lasses will increase. Group tax- 
able proBts in 2984-85 were 
£24.84x0, including an £11.18m 
profit from aircraft sales. 

However, Mr Goodman Is 
looking for improved results in 
19S6-S7. Spain is now firmly back 
on top In holiday hookings and 
“ everything the Industry lost 
last year and more will come 
back in 1986.” 

Confirmed summer bookings 
are three times higher at 400,000 
and, while brochure margins 
are lower, a buoyant market 
should reduce tbe level of dis- 
counting to achieve sales objec- 
tives. 

Air Europe is expected to im- 
prove margins, and. profits 
should be further enhanced, says 
Mr Goodman, by the return of 
the Boeing 757 previously leased 
to British Airways. 

In addition, the London and 
Overseas resort hotels have nego- 
tiated satisfactory increases in 
room rates for 1! 


Tbe company also accompanied 
the interim statement with 
details outlining the purchase 
of up to four Boeing 737-300 air- 
craft in spring 1987 for around 
£68m and the sale of another 
737-200 next April for £ 12.4m. 

• comment 

Mr Harry Goodman seems to 
feel more bullish than the 
market about his company's pros- 
pects. Yesterday the shares 
closed down 2p at 103p. despite 
a statement claiming that Inter- 
national Leisure has already 
sold an unprecedently large 
number of holidays for next 
summer, that its capacity is up, 
and that it Is not expecting much 
discounting on price as the 
season draws nearer. The 
market is wisely not prepared to 
take all this on trust, and in 
the meantime is reacting to a 
rather disappointing first half 
and to shaved forecasts for the 
year as a whole. Margins have 
been badly squeezed, while one 
effect of the high level of early 
bookings for next year is to in- 
crease overheads in the second 
half of this year, making £9Bm 
pre-tax a likely outturn. Assum- 
ing a tax charge of 35 per cent, 
the prospective p/e is 9. That 
does not seem to reflect fully 
the risk of a holiday price war; 
while the weakness of the com- 
pany's balance sheet is as ever a 
disquieting factor. 


final dividend of 2.8535p 
(2.53 64p) making a net total of 
4.9261P, compared with 4.4644p. 
The final on the 5p A ordinary is 
being lifted to 0fi707p (0.5073p) 
for a net total of 0.9S52p, up from 
0.8929p. ' H 

The smaller Vaux Group of 
Sunderland increased its profits 
for the 17th year running and 
shareholders are being rewarded 
with a dividend rise of fraction- 
ally over lp. 

With each trading division 
showing improvements, the 
group saw its profits at the pre- 
tax level rise to £14.72m in tbe 
52 weeks to September 2S, an in- 
crease of 13 per cent over the 


previous year’s £13.Q3m. 

The profits improvement 

through the group saw brewing 
rise by 9 per cent hotels by 29 
per oeat and wines and spirits 
by 72 per cent 
The final dividend goes up to 
7.320 (6.655p) for a net total of 
ll.Ofip, against last tune's 

10.055P, 

Earlier this week Wolver- 
hampton and Dudley Breweries 
reported an improvement from 
£l3.52m to £ 15.43m pre-tax for 
the year ended September 30. 

The improvement reflected a 
rise in net margins from 14.4 
per cent to 14.9 per cent 

At GreenaU, the outlook is for 
another successful year's trad- 
ing. Since the beginning of the 
current year hotel occupancy 
levels and beer sales are show 
ins improvements. 

for 19S4-85 the group saw Its 
turnover surge by 27.8 per cent 
to £344.3m (£269.31m) and its 
operating profits by 23J3 per cent 
to £38. 21m (£30. 98m). 

The pre-tax result however, 
rose by only 8.5 per cent after 
taking account of a £6.22ra rise 
in interest charges to £10B4m 
arising from acquisitions — bor- 
rowings increased by £l?.6m to 
£9S.5m of which £iOm was used 
to fund new purchases. 

Tax accounted for £7. 93m 
(£9.0Sm) to leave the net 
balance at £22. 78 m- 1 - £16. 03m 
last year after deducting extra- 
ordinary items of £3-2m. 

Earnings per limited voting 
share amounted to 18B2p 
(16.33p) while those for the A 
ordinaries emerged at 3.76p 
(3.27p). 
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The brewing activities 
Increased their contribution 
from £22.64m to £25.67zn in 
spite of the. worst summer 
weather for many years and 
the continuing decline in beer 
sales volume. The improvement 
was mainly due to an Increased 
range of products and facilities. 

Wem Brewery expanded fur- 
ther into the West Midlands 
with the acquisition of 15 
Simp kiss pubs. 

The hotels division showed ex- 
cellent growth— profits rose by 
£3.92xn to ,£9IMm — with a parti- 
cularly strong performance by 
the De Vere hotels. 

The wine and spirits opera- 


tions performed well especially 
through the take home trade and 
theleisure division, Strelwn 
Automatics. Witt 
machine business and bingo 
halls, produced excellent results. 

At Vaux, tho future is viewed 

•*jth considerable confidence 

Shareholders are told that 1988 
has started well -with S rofl L^ 
gets for the year so far being 
met 

In foe comii? year the graup 
has major programmes of devel- 
opment to Its hotels and pubs 
and expects to spend some £*unu 
of which around 80 per cent 
should ne ^caecdten from cash 
flow and property sales. 

Investment plans for ISao-ob 
include a £5m pub improvement 
programme and five more leisure 
centres. . 

Last year foreign exchange 
earnings from overseas visitors 
to Vaux'S hotels and restaurants 
were estimated to have risen 
from £7 .25m to £9m. 

• comment 

GreenaU Whitley and Vaux are 
two regional brewers busily 
engaged in shrugging off their 
traditional image to join the 
trendy drinks and leisure set. 
In doing so they share a number 
of common features. One Is the 
reasoning behind their diversi- 
fication — namely, the appar- 
ently inescapable decline in ale 
consumption (Wolverhampton & 
Dudley, the Houdlni of the ale 
trade, has somehow contrived 
to remain unaffected by this). 
Another is tbe perceived means 
of survival — the improvement 


of margins at pubs through re. 
furbiShment, but more Signi- 
ficantly the diversification mto 
hotels and off-licences. A ttV-d 
is the market’* lack of .enthu- 
siasm fbr the frdfjs bf.-thefr 
labours both shareprite.wwe 

down yesterday^ GfeeMDs by 
7p to I67p and Vauxs by ip to 
370p. 

In Greenall’s case there .were 
so many special factora : ^>jd 
exceptional and extraordinary 
items that the, market f«nd 
itself asking how mUrti there 
was fundamentally . to bog 
about It then looked at tiutW 
per cent improvement nx trad- 
ing profit and decided that the 
answer was very little. With 



Vaux it was probably concerned 
over what the results might 
have looked like without the 
first full-year contribution U\m 
Tuborg lager and tbe seW chain 
of off-licences. 

Both groups face increasing 
-interest charges because of their 

heavy investment programmes. 

and with the likelihood of a 
further decline in their core 
markets ahead of them they are 
going to have io run hard to 
show quite modest improve- 
ments at the pre-tax level. With 
the share prices still buoyed by 
the last remnants of bid fizz 
there seems little to go fbr in 
either case for now. 


Pyke shows 
its worth with 
47% increase 

Pyke Holdings, the cater- 
ing butcher, yesterday 
announced a 47 per cent In- 
crease In profits to show why 
it has attracted tbe Interest 
of Hillsdown Holdings, which 
has made an agreed £17m 
bid, and Glen International, 
which is seeking a 28.5 per 
cent stake via an unusual 
tender offer. 

Taxable profits rose from 
£U6m to £L7m in tbe year 
to September 30 1985, with 
earnings per share ahead by 
5.2p at 2L8p. The dividend 
is lifted lp to 6p with a 
second Interim of 3J>p (3p). 

Turnover was up 42 per 
cent at £49.57m, including 
£493m from Bransbys, 
acquired earlier In the year. 
Bransbys made pre-tax profits 
of £284.090 from last -January 
3L The tax charge for the 
year came to £759,000 
(£530,000). 

Pyke closed unchanged at 
400p last night, compared 
with a valuation of around 
396p in the Hillsdown offer 
and a tender price of 440p 
from Glen. 


Minet surges 37% to £24.2] 


AN IMPROVED performance 
from its broking sector has 
helped Minet Holdings to 
increase its pre-tax profits by 
36.9 per cent from £17.6?m to 
£24. 19m in the nine months to 
September 30 1985. 

The directors of this Lloyd’s 
and general insurance broker say 
results have been adversely 
affected from tbe strength of 
sterling, and the profits of its 
overseas investments would have 
been higher by £2m if rates of 
exchange ruling an 1984 had been 
maintained. 

Tbe underlying growth In 
brokerage discounting currency 
factors is 31 per cent, compared 
with an increase in operating 
expenses of 23 per cent 

The company is now on course 
for reporting a very satisfactory 
growth In profits for 1985, say 
the directors— last year’s profit 
was £23. 31m. 


Turnover in the non e-month 
period showed a 16 per cent 
increase from £57.27 m to £66.47m 
—the figure for the whole Of 
1984 was £76 .5m. 

In September. Minet acquired 
all outstanding shares of Osborne 
Post & Kurtz Inc, Post A Kurtz 
Inc and Osborne Agnew Inc. 
These three associates, based in 
New York and New Jersey, 
specialise in insurance coverage 
for lawyers and other profes- 
sional firms in the US. 

Consideration payable in three 
cash instalments, over two years, 
was approximately 53.5m. Annual 
net pre-tax profits, of the busi- 
nesses are about 5450,000. 

• comment 

The rise in Hlnet’s share price 
yesterday to 225p reflected more 
the salubrious effect of a sliding 


pound on 


insurance brok- 


ing sector, than any special 
enthusiasm over these results 
which tallied with City evpecta* 
tiong. The third quarter is never 
Minet’s best, and this timfe was 
no exception. However, the slow- 
down in the rate of profit growth 
compared to the second half was 
mainly due to currency factors, 
leaving the underlying growth 
in brokerage unchanged at an 
encouraging 31 per cent. Another 
strong fourth quarter could push 
profits for the year to £33m 
(unless the present chaos at 
Lloyd's results in renewals being 
postponed until next year, and 
barring another sharp fall in the 
dollar). In any event whatever 
the outturn, the market is not 
likely to pay much attention, as 
it is still waiting to discover the 
size of the damage to be inflicted 
by litigation over the PCW affair. 
Until that is known, the shares 
cannot hope for much of a rally. 


McCarthy & Stone rises 40% 
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Interim Results show 
continuing profits growth 


Group profit before tax higher by 45%, 
a strong performance by Calor making 
the major contribution to the increase. 


Pre-tax profit from Oi! Operations and 
income from Belgian gas interests also 
advanced. 


Interest cost was reduced following the 
saleofCompAlr. 


Interim dividend raised to 6.25p (1984: 
5«25p) reflecting the Board’s policy of 
reducing the disparity between interim 
and final payments. 


(Att figure* In £OOVs) 

Half year to 

Half year to 

Year to 


30ABS 

30.9.84 

31.3.85 


(imaucflted) 

(unaudited) 

(audited) 

Turnover 




Continuing operations 

188,81 9 

155,715 

419,685 

Discontinued operations 

.70^00 

108,780 

230.173 


238,818 

264,495 

649.856 

Continuing operations 




Trading profit 

17,288 

15.193 

69,624 

Income from fetated 




companies and Investments 

9^03 

4,048 

22,713 

Interest (net) 

(4^32) 

(8.268) 

(15.096) 


17,529 

10,973 

77.241 

Discontinued operations 

(200) 

1.005 

2,808 

Profit before tax 

17,329 

11,978 

80,049 

Tax 

(8.195) 

(3.037) 

(29.361) 

law 

rrom after tax 

9,134 

8,941 

50.688 

Minority Interests 

(2,431) 

(4.205) 

(8.464) 

Profit attributable 

6,703 

4,736 

42,224 


Interim accounts induce no contribution from a major part of the Group’s Belgian 
Interests. Because of fills factor and the influence of winter fuel consumption on 
overall performance, the half-year figures provide limited guidance to the outcome 
of file year. Discontinued operations comprise CompAir, sold in July 1 985, and 
Transport Couller (Belgium), sold In October 1 984. 


1C Gas is an energy business with three main areas of activity. The OH Operations Group is active in 
. exploration and production in the North Sea and also operates onshore in the United States. Calor 
distributes and sells liquefied petroleum gas and LPG appliances to householders and industrial 
customers throughoutthe British Isles. Belgian Operations relate mainly to interests in the private sector 
electricity and gas industries and to a significant investment in the Petrofina oil company. 



RAPID GROWTH continued at 
McCarthy & Stone, in the year 
to the end of August 1985. 

Pre-tax profits rose by 40 per 
cent to a record £9. 55m, against 
£6.81m, on turnover up by 75 
per cent from £21.64m to £37.9m. 
From earnings per 20p share of 
l3B5p against 10.48p, adjusted 
for a rights issue, the directors 
are recommending a final divi- 
dend of 2.05p (1.6p) making a 
total of 2.72p (2.175p adjusted 
for last year’s one-for-one scrip 
issue). 

During the year, the directors 
of this Hampshire-based group 
say. the company maintained Its 
position as leader in the pro- 
vision and management of 
private sheltered accommoda- 
tion. Sales were 1.187 units, 
compared with 737 In the pre- 


vious year. 

It also began its first Inter- 
national development on the 
Channel Islands and a second 
site was acquired in Jersey. 
Research i6 being earned out in 
Europe and possible sites were 
identified in France and Spain. 

The pre-tax figure was struck 
after higher interest payments 
of £2.04m l£546j000). The 

directors say that reflected 
increased financing was needed 
as the group expanded with a 
larger number of developments. 

The tax charge was £3.78m 
(£2.71m) and with dividends 
absorbing £U3m (£757,000), the 
retained profit came out at 
£4. 64m, against £3 -35m for last 
year. 

The first nursing home in its 
new Homelife Care division has 


opened in BexhiU on Sea and 
the first occupants are expected 
in January. The second home is 
planned far Upton on the Wirral 
with an opening for later in 
1986. 

The directors say that the 
present year has started well 
with unit sales for the first three 
months at 256, ahead of the 162 
in tiie same period last year. 
Tbe number of units sold 
subject to contract in the same 
period is 577 against last year's 
310. 


Chapman Intis, 
hit by rising 
Interest costs 

The first six months for 
Chr^man Industries saw interest 
charges rise by £254.000 to 
5348.000 and profits fall from 
£279.000 to £61,000 at the pre- 
tax leveL ' . 

Jnveresk Stationery had a dis- 
appointing half year and. In addi- 
tion, the group incurred substan- 
tial start-up costs in its new 
print venture. Chapman 
Graphics, and the further invest- 
ment in pulping technology ran 
into commissioning difficulties. 

However, the second six 
months have got off to a better 
start and the interim dividend 
is being held at 2.3p net. 

Turnover for the first 26 weeks 
to September 2S rose from 
£S.69m to £13.6m and operating 
profits edged ahead from 
£373.000 to £409.000— the group, 
based at Bromley, Kent, is en- 
gaged in the manufacture and 
conversion of paper and paper 
products. 

Tax accounted for £27.000 
(£54.000) and earnings amounted 
to OBp (8p> per 50p share. 

BREMNER has received accept- 
ances totalling 185 shares in 
George Dew for its offer, or 
0.002 per cent, lifting its stake in 
the company to 7£145 per cent. 
The offer remains open until 
January 35. 


LADBROKE INDEX 
1,118-1,122 (+1) 
Based on FT Index 
Tel: 01-427 4422 


A & M merger 

discussions 

terminated 

A & M Group, the furniture 
and equipment hire company, 
and Promotions Boose have 
terminated their merger discus- 
sions by mutual consent, having 
failed to reach agreement on 
merger terms which could be 
recommended to shareholders. 

The two companies, which 
announced merger discussions on 
September 18, are consulting 
about A & M's intentions towards 
its 14.46 per cent holding in 
Promotions Bouse. 

Promotions House said it was 
continuing to look at further 
acquisitions. A & M said it 
aimed to develop both by organic 
growth and by acquisitions in 
media related businesses . 

Bett Brothers 

The directors of Bett Brothers 
say that because of an unex- 
plained upward movement in 
tbe company’s share price yes- 
terday discussions regarding a 
recent unsolicited approach with 
a view to a possible merger have 
been terminated. 


Amari makes 
first US 
acquisition 

Amarf, the metals and plastics 
stockholder and distributor, is 
making acquisition in the US 
with an agreement to buy 
Ontario Metals Supply Inc, for 
about S6m (£4m), spread over 
five years. 

Tbe company recently sold its 
main al uminium manufacturing 
business to concentrate on distri- 
bution in the UK. the Continent 
and North America. It has 
spent nearly a year looking for 
its first US acquisition — it 
already owns three companies in 

Canmla 

Mr Jon Pither, the managing 
director, said the move "is part 
of a long term strategy to reduce 
tbe group's sensitivity to eco- 
nomic cycles and to strengthen 
our international sourcing capa- 
bility." 

Ontario Metals is a private 
company with a turnover of more 
than SSOm. Mr Scott Norris, 
chairman of Ontario Metals, and 
Mr Greg Norris, president end 
chief executive, will both remain 
with the company. 


DIVIDENDS ANNOUNCED 


Berkeley int. 

Borthwicks 

Borns Anderson 

Fairbriar int. 

Fleming O’seas int. 

GreenaU Whitley** ... 
Greenaii Whitley A ... 
IC Gas int 


Current 

payment 

1.45 

0.5 

1.45 

0.75 

1 

2.85 

0.57 

6.257 


lntenut’1 Leisure int. 2 

Latham int 5 

McCarthy & Stone 2.05t 

McCorquodale 3.4 

McLeod Russel 4.5 

Meyer Inti. int 1.35 

Moreeau 2.5 

Norcros int 2.8t 

Nottingham Brick 4.5t 

Plaxtons 3 

Pyke sec int 3.5 

RFD int. 1.12 

Syltone int. 3,6 

Vaux Breweries 7.32 

Dividends shown pence per share net except where otherwise staled. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues. tUSM stock. 

Unquoted stock. 'I To reduce disparity. [[ For 18 months. •“ On 
limited voting stock. 


Date 

Corre- 

Total 

• Total 

of spending 

for 

last 

payment 

div. 

year 

year 

Feb 11 

12 

— 

3.6 



0.25 

0.5 

0.6 

Feb 7 

1.72 

2,7 

2.42 

Feb 24 

— 





Feb 17 

1 

— 

2.75 

Feb 8 

2.54 

4.93 

4.46 

Feb 8 

0.51 

0.99 

ORB 

Feb 10 

5SS 



14.5 

Jon 31 

2 



4J? 

Feb 14 

5 



1325 

Feb 28 

1.6 

2.72 

2.18* 

— 

3.4 

5.7 

5.4 

Feb 12 

3.38* 

7.5 

8.6311* 

— 

2.8 

— 

5 25 

— 

1 

3.7 

1.6 

Feb 10 

2.6 

_ 

8.6 

Feb 12 

3.5 

6.5 

5 


3 

4.5 

4.5 

__ 

3 

6 

5 

3faich 3 

1.02 



3.78 

Feb 6 

3.6 

— 

10 

— 

6.66 

11.06 

10.06 


The Scottish Metropolitan 


“Satisfactory Growth in 

Rental Income' 

Main points from the Report for the year ended 
15th August 1985 and the Statement by the Chairman, 

Mr. David Walton, CSUJPLLD Hon FRCPS (Glasg. ) 

* Gross Rests Received up 13.9% to £8.73m. 

* Total Dividend for year 4. Op net per share (3.75p) 

* Group Intenial Property Valuation in excess of 
£12&xl 

★Shareholders Ronds at 15th August I9S5 - £108. 4m. 
ijr Net Assets per Share at 15th August 1985— 112p. 

* Further Growth in Rental Income anticipated. 

Stock Exchange House, 

69 St. George's Place, Glasgow G2 1BE. . 


V. 


Granville & Co. Limited 

of Tha National Association of Security Daalars 
e , , . aniij Invattmani Managers 

fi Lovat Line London EC3R 8BP Telephone 01-821 1212 

Over-the-Counter Market 
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164x0 
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High Lqw Company 

146 120 Am. Brit. Inti. Ord. ... 

151 12S Asa. Brit. Ind. CULS... 

77 43 A I rap rung Group ...... 

.22 3! Armltage anti Rhodes.*! 

167 106 Bardon Hill 

64 42 Bray Technologies 

201 142 CCl Ordinary 

152 102 CCL llpc Conv. Pf. 

130 10 Carborundum Ord 

94 83 Carborundum 7.5pe Pf. 

73 46 Deborah Services ...... gg 

32 21 Frederick Psrkur Group 21 

83 33 George Blair 

51 20 Ind. Precision Castings 

218 175 Isis Group 

124 101 Jackson Group iin 

28S 213 Jamas Burrough 276rd 

95 83 Jsma9 Burrough 9 pc pf gg 

95 71 John Howard snd Co. 75 

225 100 LlnguBphona Ord WiCfa 

100 90 linguaphone lO.Spe Pf. 9 0, 

650 300 MinihOusa Holding NV 675 

12Q 31 Robert JaiAins 

60 28 Scrottons “ A " 31 

92 61 Torday and Carlisle Q7 

444 320 Travian Holdings 325xd 

42 17 Uniiock Holdings 41 

122 81 Walter Alexander 120 

247 135 W. S. Vests* 200 

s -Suspended. 
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Calor £4m turaround helps 
IC Gas profits advance 45% 


A TURNROUND of almost 
£3.Tm In ttie pre-tax results for 
the Calor Group offshoot was 
the major factor (behind an in- 
crease of 45 pjr cent in the pre- 
tax profits of Imperial Conti- 
nental Gas Association In the 
six months to the end of Sep- 
tember 1985. 

Last time Calor reported a loss 
of £2. 86m but this time had pro- 
fits of £798,000 on turnover up 
from £ 103.42m to £118.9m. 
Directors say that there were 
further efficiency galas and 
operating profits came out at 
£1.89m, against losses of £ 1.77m. 

There were also improved 
contributions from the oil 
operations group and the Belgian 
associate IGAO and net interest 
costs fell by £3 ,34m to £<L93m. 
mainly as a result of the sale of 
CompAir during the period. 

From earnings per £1 share of 
5.05p, against 3.64p last time, the 
interim dividend is raised from 
5.25p to &25p. reflecting the 
policy oE reducing disparity with 
the final. Last year a total of 
I45p was paid from pre-tax 
profits of ££0.05m. 

The directors emphasise that 
the Interim figures give only a 
limited guide to the full year 
because they Include no contri- 
bution from PetrofLna, EBES. 
Intercom and Unerg, which 
represent a major part of the 
group's interests in Belgium and 
because of the influence of 
.winter fuel consumption. 

Turnover fell from £2G4Jun to 


£238 32m In the first half but 
that Included £70m (£106. 78m) 
relating to discontinued opera- 
tions. Continuing operations im- 
proved to £X66.S2m (£1 55.72m). 
Transport Coulier (Belgium) 
was sold In the second half of 
last year and CompAir was sold 
to Siebe In July. 

The consideration for CompAir 
was £5Sm and in addition £20m 
loans were repaid to IC Gas. 

Trading profit from continuing 
operations came out at £17.28m 
(£15. 19m) and related companies 
and general investments contri- 
buted £5 .2m (£4-05m). The pre- 
tax figure was struck after allow- 
ing for a loss of £200,000 (fl.Olm 
profit) from discontinued opera- 
tions. 

. The tax charge came to £8 -2m 
(£3. 04m) and with minorities 
taking a reduced £2.43m 
(£4-2 Lm) the attributable profit 
came out at £6.7m. compared 
with £4.74m last time. 

Oil operations had profits of 
£14. 12m (£l3.19m) from turnover 
of £40.5 lm (£43. 63m) with 
miscellaneous activities con- 
tributing £2.Blm (£647,000) from 
£9.41 m (£8. 67m turnover). 

Within oil operations, produc- 
tion from the Maureen and 
Forties fields was slightly down 
and reduced turnover in Century 
Power and Light was mainly the 
result of the lower sterling price 
for oil because of the dollar's 
weakness. In North America 
expanding oil and gas production 
resulted In higher turnover and 


pre-tax profits. 

Since the year end additional 
oil and gas producing properties 
have been acquired in North 
America for a net total of 
$7.31m. 

• comment 

The reduction in 1C Gas's 
interest charge came as no sur- 
prtce but Calor Group's first-half 
prfofit — the first for many years 
— was an unexpected bonus. How- 
ever. in the wake of Opec's latest 
pronouncements on oil prices 
IC Gas's decision to acquire an 
expensive stake in T-Block, the 
market's congratulations were 
restrained and the shares 
managed to shed 3 to 3.12p. 
The interim figures are 
an unreliable guide to the full- 
year result and this year the 
unpredictable relationship be- 
tween oil prices, demand, and 
exchange rates makes the out- 
come more than ever a matter 
of guess-work. On the assump- 
tion that the three factors can- 
cel each other out and that ster- 
ling oil revenues are roughly flat, 
a net full-year benefit of £4£m 
from the disposal of CompAir 
and the continuation of Color’s 
strongly improved performance 
might be expected to take net 
income to £45m after a 36 per 
cent tax charge, putting the 
shares on a prospective p/e ratio 
of 9— high for the sector but 
reflecting the group's non-oil 
interests. 


ConsGoId reaches 
agreement on sale 
of US interests 


BY KENNETH MARSTON, MINING EDITOR 


LONDON'S Consolidated Gold 
Fields, international mining 
group, has reached agree -iont 
for the sale of Ks US Industrial 
interests. The buyer is a manage- 
ment group led by Mr Richard 
Secrist which is to pay a total 
consideration of $Z24m (£86-2m). 

This covers the purchase of 
Golds Fields American Industries 
(GFAI) and part of the assets 
of the Skytop Brewster group; 
a previous arrangement whereby 
Branham Industries of Texas was 
to acquire the Skytop assets was 
not finalised. 

The deal is that the manage- 
ment group's company. Blue Tee 
Acquisition, will be merged into 
GFAI to form Blue Tee Cor- 
poration (Blue Tee). Gold Fields 
will also be given rights to 
receive between 25 per cent and 
45 per cent of Blue Tee common 
shares. 

Apart from the Blue Tee 
shares, the consideration payable 
will be made up of cash, cumula- 
tive preferred stock of Blue Tee, 
a C$13m demand loan note and 


the assumption by Blue Tee of 
liabilities in the shape of fffrn 
Industrial Revenue bonds. 

Already $120m has been 
remitted to London at an 
exchange rate of $1.14 to the 
pound, but the deal is condi- 
tional on the completion of cer- 
tain inter-company shuffling of 
the assets. 

It is hoped that a buyer might 
yet be found for the Skytop 
assets not included in the scheme 
— mainly drilling rigs— end the 
proceeds would go to Gold Fields. 
The latter Intends to use the 
proceeds of all the disposals to 
reduce debt. 

The book value of the assets 
being sold Is some £155m and 
there are past heavy losses 
sustained by the Skytop Brewster 
drilling rig manufacturer to be 
taken Into consideration. But 
Gold Fields will probably be 
relieved to have extricated itself 
at last from a disastrous incur- 
sion into the US industrial scene 
dating back to the early 1970s. 

See Lex 


Anglo Nordic in agreed 
£7m offer for Petbow 


Kier hits at ‘frenetic 9 Beazer 


BY DAVID GOODHART 

French Kier Holdings, the 
construction group subject to a 
£11 5m takeover bid from C H 
Bearer, yesterday said the 
Beazer offer was opportunistic 
11 and symptomatic of its 
frenetic quest for size.” 

Kier’s official rejection docu- 
ment said he bid significantly 
undervalues “ French Kier's 
name, its hard won reputation, 
well respected management, 
present value and future pros- 
pects." 

The terms of the Beazer bid 
announced on November 14 are 
two ordinary shares and 655m in 
cash for every seven Kier shares 
with a cash alternative of 225p. 
But Kier said yesterday that it 


was obvious that the bid was 
only made because Trafalgar 
House's 26 per cent holding in 
Kier had become available. 

Mr John Mott, the Kier chair- 
man, said: " I find it barely con- 
ceivable that Beazer would have 
embarked upon the acquisition 
of G E Wallis announced on 
November 6 had It then been 
contemplating the offer for 
French Kier announced on 
November 14." 

The document spells out that 
over the past fire years pre-tax 
profits have increased steadily 
from £8.6m to £16.4m, dividends 
per share have increased from 
3-25p to 6,15p and the Shar e price 
has increased by over 700 per 


cent since January 1 1980. 

Mr Mott also stressed that the 
growth had been in a fashion 
very different to Bearer’s fast 
growth by acquisition. “ Our 
record has been generated organ- 
ically without resorting to 
shareholders for funds or issuing 
significant tranches of shares to 
finance acquisitions. This con- 
trasts starkly with Beazer's 
record.” 

Emphasising its own experi- 
ence— and Beazer’s lack of fr — 
in international contracting the 
docunent states that in the last 
financial year ere third of turn- 
over and 47 per cent of pre-tax 
profit came from overseas. 


COMPANY NEWS IN BRIEF 


BIOMECHANICS International 
rights issue of £642*509 8 per 
cent convertible unsecured loon 
stock 1991 has been subscribed 
as to £508524 nominal of the 
stock (79.17 per cent). The 
balance will be taken up by the 
sub-underwriter, Grovnh Fund. 

WAREHOUSE GROUP, fashion 
shops, increased pre-tax profits 


from £154,000 to £181.000 in the 
half year ended September 30 
1985. Turnover totalled £4.5m 
(£3.19m). Basic earnings amoun- 
ted to 15p (12. Ip) per 25p share. 
Company has entered into 
agreement with Freemans to 
produce three Warehouse 
Bvmail catalogues a year to be 
offered through Freemans out- 
lets. Bulk of benefit .will accrue 



GENOSSENSCHAFTUCHE ZENTRALBANK 
AJC71ENGESELLSCHAFT 
Vienna 

U.S. $50,000,000 Floating Rate 
Subordinated Notes Due 1992 

For the three months 11th December, 1985 to 
ITth March, 1986 the Notes will cany an interest 
rate of 8 7 /ie per cent, per annum. 

Interest payable on the relevant interest payment date, 

Tlth March, 1986 against Coupon No. 18 will be 
U.S. $105-47. 

Listed on the Luxembourg Stock Exchange. 

By. Morgan Guaranty Trust Company of New York, London 

Agent Bank 

Meyer International 

INTERIM RESULTS 


Turnover 


TnacBng Profit 
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Taxation on profit on 
ordinary activities 

Profit on ordinary activities 
after taxation 

ExtraortSnary items (net of taxation) 

Profaatirfbutabto to the members 
of the holding company 

Earnings per Onfinaty share 
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imoneanaaaeeeuissSSSSSSSS: 

The Chatman, Mr Ftonaki Groves, comments: 

As anticipated when presenting the Annual Report in .Wythe level of 
activity in ti» construction industry has been lower than in 1984 and 
margins have been under pressure. Fluctuations in cunency rates have 
been a factor in destabMsfog limber prices, adding to the dffictfties. 
Conditions now appear to be more hopeful and stable and we are 
looking to better results '« the second half year. 
TheacassflionftomPDweflDufliynPLCofftowlDi^iyiTWjerLld, 
was announced in the Press in October. We are row e ngag ed in 


e in later years but company con- ] 

9 fident deal will make major 

l contribution to profitability. 

. YEARLING bond interest rate 

* for tins week is 11 A per cent, 

> up i of a percentage point £mn 

■ last week, and compares with 

* 10A per cent a year ago. The 

- bonds are issued at par and are 

■ redeemable on December 17 

- 1986. 

A full list of issues will be 
published In tomorrow’s edition. 

OPTOMETRICS (USA). the 
Delaware-based maker of optical 
components, reported pre-tax | 
profits down from $84,000 to 
$65,000 (£45,000) on turnover 
of $L24m f$U26m) in the six 
months to September 30 1985. 
Earnings per 1 cent share for 
this company which came to the 
USM in January this year were 
0.44 cents (0.62 cents) and as 
stated in the prosoectus no divi- 
dend is being paid at this stage. 

TOWLES, hosiery and knitwear 
maker, reduced taxable losses 
from £354.000 to £33.000 for the 
half year ended August 31 1985 
On turnover little changed at 
£5.49m (£5.Slm). After tax 

credits of £142,000 (£174,000) 
loss per share is shown as 8.04>P 
(7.58p). 

PICCADILLY THEATRE has 
announced lower pre-tax profits 
of £19.339 (£20,901) for the six 
months to March 31 1985. on 
turnover ahead at £125.315 
(£100,757). As usual there is no 
interim dividend. Net earnings 
per share are shown as L2p 
tl.lp). In the year to end-Sep- 
t ember £116,000 of provisions 
made in previous years for bad 
and doubtful debts wig be 
written back. Its bedding com- 
pany, Haybox Group, has pur- 
chased shares at 125.5p each, and 
now holds 846,988 (94.1 per 
cent). Maybox is willing to 
acquire at that .price any further 
shares which may be offered. 

ROBERT MAXWELL, Mirror 
Group publisher, has purchased 
100,000 Britannia Arrow ordin- 
ary , bringing his holding to 
7451m ordinary, which, together 
with the 100,000 shares owned 
by Pergamon Press, of which 
Mr Maxwell is chairman, totals 
7.71m ordinary (5.12 per cent). 


BY CHARLES BATCHELOR 

Anglo Nordic Holdings, engin- 
eering and property group, is 
making an agreed £7.04m take- 
over bid for Petbow Holdings in 
a n/tve it believes will create 
a major new European power 
generation company. 

The Petbow purchase will 
allow Anglo Nordic to add £20m 
of turnover to the existing film 
of business carried out by the 
Auto Diesels Braby subsidiary. 
Petbow originally approached 
Anglo Nordic with a proposal to 
buy Auto Diesels but the deal 
was reversed to allow Anglo 
Nordic to bid for the whole of 
Petbow. 

Anglo Nordic is already a large 
UK manufacturer of power 
generation sets. It believes that 
the addition of Petbow will place 
it ahead of two continental com- 
petitors, SDMO of France and 
Struver of Germany. 

Anglo Nordic is strong in the 
field of ground power systems, 
equipment to provide sanitation, 
fuel, electrical and hydraulic 
power to civil and military 
aircraft on the ground. Petbow 
has a Singapore plant which 
will be used as a base for Anglo 
Nordic in the Far East 

Petbow makes alternators 
while Anglo Nordic buys in its 
alternators. 

British companies are strong 
in the area of power generation 
but the Industry has come 
under pressure from a decline 
in the financial strength of its 
customers overseas. 

Another major manufacturer 


of diesel and gas turbine 
generating sets. Dale Electric 
International, recently reported 
a sharp fall in pre-tax profits in 
the year ended April 1985 from 
£2.1 Bm to £544,000. Turnover 
declined from £38m to £36xn. 

Anglo Nordic is offering one 
of its own shares and 25} p 
nominal of 10 per cent convert- 
ible unsecured loan stock 1989- 
1992 for each Petbow share. 

Anglo Nordic’s shares fell 4 p 
to 27p yesterday to value its 
paper offer at 52}p— 4he same 
level as its cash alternative. 
Petbow's shares rose 2p to 50p. 

The cash alternative is being 
underwritten by Standard 
Chartered Merchant Bank and 
being sub-underwritten by a 
group which includes F. L. 
Smidth (Holdings), the Danish 
cement plant manufacturer 
which currently owns 51.57 per 
cent of Anglo Nordic. 

Smidth bas agreed to take up 
the first 5ro shares tendered as 
a result of the cash alternative 
in a move which cotald reduce 
its holding to 45.7 per cent of 
Anglo Nordic before conversion 
of any loan stock and to 35.6 
per cent after full conversion. 

Anglo Nordic's interim results 
for the six months ended 
September 1985 will show a loss 
though historically the seasonal 
pattern has resulted in improved 
profitability in the second half, 
the company said. 

Petbow yesterday announced a 
pre-tax Iogs of £672,000 in the 
six months ended September 1985 
compared with a loss of £181,000. 


Consolidated Gold Fields plc 

NOTICE TO HOLDERS OF 
ORDINARY SHARE WARRANTSTO BEARER 

NOTICE IS HEREBY GIVEN that an EXTRA- 
ORDINARY GENERAL MEETING of the Company 
will be held on Friday, 27th December 1985, at 11 a.m. at 
31 Charles II Street, St James’s Square, London, S.WJ, for 
the purpose of considering and, if thought fit passing the 
■following Resolution which will be proposed as an 
ORDINARY RESOLUTION- 

RESOLUTION 

That the arrangements for the disposal of Gold Fields 
American Industries, Inc and of certain of the assets of 
Skytop Brewster Company and Skytop Real Estate 
Company, both substantially as referred to in the Circular 
sent to Shareholders and dated 10th December 1985, be 
and the same are hereby approved. 

By Order of the Board, 
Mrs. G . M. A. G ledhill 
Secretary 

10th December 1985 

Registered Office: 

31 Charles II Street; 

St James’s Square, 

London SWlY 4 AG. 


Holden of share warrants to Bearer who wiih to be present or repretenied at 
the Meeting may obtain the necessary information regarding the formalities to 
be complied with from the Com pany's Registered Office, 31 Charles IE Street; 
St. James's Square, London 5W1Y -JAG. 
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Summary of Results for the year 
ended 30 September 1985 


wiflproweawortlwhteirwssimsrrL . . 

Your Directors have increased the interim dividend to l.95p. (tSQp). This 
be paidon the 10th February 1986 to ihose membere on the Register 
on the 10th January 1966. 

Meyer International plc 

VBiers House 41 /47 Strand Rm| 

London WC2N5JG 


This notice is issued incompliance with the requirements of the CouncH of The Stock Exchange 

T.T. FINANCE PLC 

(Incorporated in England No. 1 9291 73) 

Placing of £15,000,000 nominal of 1 Vfn per cent. 
Guaranteed Debenture Stock 2018 at £99.706 per cent. 

guaranteed by 

THE THROGMORTON TRUST PLC 

(Incorporated in England No. 594634) 

Payable as to £40 per cent, on acceptance and 

as to the balance by 28th February, 1986. 

AppCcation has been made to the Council of The Stock Exchange for the whole of the above Stock to be admitted 

In arcm^nce*with the requirements of the Council of The Stock Exchange. £1,500,000 nominal of the Stock is 
available in the market on Pie date of publication of this notice. 

Particulars of the Stock will be circulated in the Extel Statistical Service and copies of such particulars may be 
Obtained from the company Announcements Office. The Stock Exchange, Throgmorton Street. London EC2P2BT 
for two days from the date of this notice (tor collection only) and, dunng normal business hours (Saturdays and 
public holidays excepted), for 14 days from the date ol this notice tram: 

T.T. Finance PLC Charterhouse Japhet plc Panmure Gordon & Co. 

Royal London House 1 Paternoster Row 9 Moorfieids Highwalk 

22-25 Finsbury Square St. Pauls London EC2Y 90S 

London EC2A IDS London EC4M 7DH 

11th December. 1985 



1985 

12 months to 
30 September 
£000s 

1984 

18 months to 
30 September 
£000s 

Turnover 

28,553 

40,621m 

Profit before taxation 

14,297 

12,018 

Dividends paid and proposed 
per share 

7.5p 

8.62p(2) 

Earnings per share 

77.40p 

52.45p(2) 

Earnings per share adjusted 
to a 12 month basis 

77.40p 

34.97 pm 

Dividends paid and proposed 
adjusted to a 12 month basis 

7.5p 

5.75p 


(1) reifrfitdfta related companies’ turnover (2) Adjusted for the 1985 bonus issue 

HIGHLIGHTS FROM THE REVIEW 
OF THE CHAIRMAN, JOHN GUTHRIE 

* Highest ever earnings 
* Ordinary dividend increased 30% 

* Future viewed with considerable confidence 

Copies of the Report and Accounts a re available on application from • 
The Secretary, McLeod Russel PLC, 

Victoria House, Vernon Place, London, WC1B4DH. 
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1965 

1984 


£m 

-£tn 

Saks 

160 

122 

Profits 



before tax 

10.2 

7.8 

Dividends 



per Share 

5.7p 

5.3p 




a Group profits 
before tax and extra* 
ordinary items up by 31% 


r o’Wfe have created a 
specialised international 
publishing activity 

have established a substantial 


by 9296 


A profile of the typical reader of 

THE BANKER 


The typical reader of THE RANKER is a Senior Vice President working: 
for a commercial bank. He has responsibility for international affairs 
yet, despite his senior executive position, he is only 42 years old. 

He will have access to a computer, be responsible for selecting 
or purchasing; technology equipment and will be involved in both 
personnel selection and relocation matters for his bank. 

As is to be expected, he is a well-travelled executive making about 
13 international flights on business each year, normally first or 
business dass, and spending 24 nights in hotels. Chances are that 
he will have two credit cards and regularly rents cars. 

For more specific details of the MORI research findings into readers 
of THE BANKER and the opportunities offered to you for business 
and profit, please contact: 

The Marketing Director 
THE BANKER 

102-108 derkenwell Road, London EC1M 5SA 
Tel: 01-251 9321 Telex: 23700 
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Lower activity and tight 
margins hit Meyer Inti 


LOWER LEVELS of activity and 
pressure on margins have 
resulted in reduced pre-tax 
profits of £13 22m for Meyer 
International, the UK's largest 
timber group. 

In the six months ended 
September 30 3985, against 

£L6.08m previously. 

Mr Ronald Groves, the chair- 
man, says that fluctuations in 
currency rates have been a factor 
in destabilising timber prices, 
adding to group's difficulties. 
However, conditions now appear 
more hopeful, he adds, and the 
directors are looking to better 
results in the second half. For 
1984-85 second half year profits 
amounted to £l*L25m (£15.81m). 

A higher interim dividend of 
1.05p (l.Sp) is being paid, which 
will absorb £3-S8m (£ 1.74m)- This 
is well covered by stated net 
earnings per 25p share, which 
are down from 9.59p to 8.79p. 

Group turnover for the half 
year fell from £284_05ra to 
£278.53oj, yielding trading profits 
of £15.15ra (£182Sm). 

Profits on sale of tangible 


assets were £236,000 (£325,000), 
and net interest payable dropped 
from £2.55m to £2.17m. The pre- 
tax result was struck after a 
lower contribution of £6.000 
(£18,000) from its related com- 
panies. 

Mr Groves reports that Powell 
Duffryn Timber, which was 
acquired in October, is being 
assimilated into the group, and 
the board is confident that it will 
prove a worthwhile investment 
Meyer paid a total of £lS.65m for 
the acquisition. 

The tax charge for the half 
year was down from £6.S4m to 
£4.75m, to leave net profits of 
£8 ,47m (£9 24m). Ext raor dinary 
items last time added £273.000. 

• comment 

Weak demand, poor prices and 
adverse currency movements 
have not been of any help to 
Meyer but the second half 
should be better. Currencies— 
so far— are less volatile, demand 
is creeping ahead and prices 
could show an improvement. 


Full year profits could come out 
around £27m to £2Sm, or even 
£30m with a very mild -winter, 
on pure trading grounds though 
there are a couple of wild cards 
in the game. At the end of last 
year Meyer made a £2m pro- 
vision against stocks in anticipa- 
tion of falling values this year. 
So far that move has proven 
over-optimistic and there might 
possibly be some write-back at 
year end- Also there are a 
couple of ltunpy asset disposals 
in the pipeline which could 
help this year. Thoughts of a 
bid have receeded now that 
Adelaide Steamship has sold 
most of its stake but the price 
still looks fair value on a 
prospective p/e of around 10 at 
179p. The management has shed 
much of the business that tradi- 
tionally exposed timber groups 
to high peaks and low troughs 
in earnings and Jewson, enlarged 
by Powell Duffryn Timber, gives 
added stability. Further acquisi- 
tions to stabilise profits will be 
made eventually but nothing is 
imminent 


McLeod Russel 
progresses 

McLeod Russel has completed 
its reorganisation and has started 
to expand its activities both in 
the UK and abroad with a com- 
bination of internal growth and 
acquisitions. 

The directors intend to expand 
the UK-based business and 
property interests and provide a 
fair balance between plantations, 
property and manufacturing. 

In the 12 months to Septem- 
ber 30 1985 the group returned 
pre-tax profits or £142tn, com- 
pared with £ 12.02m for the pre- 
vious 18 months. 

A final dividend of 4.5p makes 
7Ap for the year— an adjusted 
8.625 p was paid for the IS 
months. 

The group has made a satis- 
factory start to the current year 
and believes its wide spread of 
activities will cushion It from 
the volatility of tea prices and 
provide a more stable earning s 
base. 


Latham down at £0.4m 
as timber prices fall 


AN "UNSATISFACTORY level 
of customer demand coincided 
with falling timber prices'* Mr 
E. Michael Latham, chairman of 
James Latham, timber mer- 
chants, reports for the six 
months to September 30 1985. 

This reflects the general weak- 
ness in primary commodities 
worldwide, be adds, announcing 
a £630.000 fall in pre-tax profits 
for the period, to £406,000, on 
turnover down from £1 8.1m to 
£l7-89m. 

The interim dividend, how- 
ever. is maintained at 5p set. A 
total of 13.25p was paid in 1984- 
1985 when profits amounted to 
£1.66m (£1.65m). 

Demand has improved during 
the autumn, the chairman says, 
and other factors are less 
adverse. The group is reasonably 
busy, and customers seem more 
optimistic. 

He adds that the current level 


of activity, coupled with known 
cost savings and margin im- 
provements, indicates that the 
second half will be significantly 
more profitable. 

Trading profits for the period 
fell from £L46m to £886.000, and 
the pre-tax result was after 
higher Interest charges of 
£375,000 against £299,000, and a 
reduced £105,000 (£124,000) for 
depredation. Some depreciation 
in stock values resulted as the 
pound continued to strengthen 
against other major currencies, 
the chairman explains. 

Net profits slumped from 
£886,000 to £323.000 after a lower 
tax charge of £83.000 (£150,000), 
to leave earnings per £1 share 
down from 33.6p to 11 -3p. 

The directors have deckled to 
set aside £400,000 as a provision 
against unfunded pensions, the 
chairman states. 
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Half-time highlights 

* Steady progress is bring made in all sectors of the Group's activities 

* Half year results include earnings of United Wire Group for two months 

* Interim dividend 4-0p a share (3.7p) will be paid on 17th January 1986 

* Company has changed its accounting policy on exchange rates so char 
profits from overseas are now being translated to sterling using average 
races. 

BuafaiMR 

Manufacturers of engineered fabrics and tolls for the paper malrin g industry, (ehs and 
ocher specialised industrial textiles. 
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1965 
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1984 

31 Marti 
1985 


£■000 

£'000 

£'000 

Turnover by cooipsitief 
based in United Kingdom 

26,110 

19.540 

42.997 

North America 

42J16 

40.612 

92 JUS 

Ocher Countries 

19,410 

11,685 

32324 


88,036 

71.837 

168249 

Opoatms Ptofir 

United Kinfidom 

2,249 

2.046 

4.998 

North America 

10,027 

9.678 

22365 

Other Countries 

4263 

1,606 

4307 


14339 

13.330 

31370 

Profit before axadon 

13,086 

11.613 

27397 

Profir after taxation 

7,531 

6,068 

14342 

DMJcoJm 

W27 

1308 

J J638 

Earning* per share 

18-6* 

18. Ip 

43.1 p 

Dtvideni per share 

4A> 

3.7 P 
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SCAPA GROUP PLC 

Oakfield House, 52 Prescon New Road, Blackburn BB2 6AH. 


Comtech 
in loss 
and selling 
Trimoco 

Combined Technologies 
Corporation lost nearly £3m 
before tax, against £4. 38m, 

over the six months to end- 
September, 1985, and dis- 
closes plans to sell Ms 
Trimoco motor dealing sub- 
sidiary. 

Mr James Loogeroft, the 

chairman, says that the sale 
takes into account “progress 
made In new technology ven- 
tures and our commitment to 
fund Laserstore Internally 
until competition of the 
present development phase.” 

Trimoco currently has an 
asset value of £14m and "Its 
sale would provide to Com- 
tech substantia] funds, well In 
excess of its commitments." 

All new technology opera- 
tions, which include the 
troubled Mnemos subsidiary, 
incurred losses in the first 
half. 

Only (he automotive busi- 
ness made a profit, and that 
was down from £1.12m to 
£911,006 on turnover ahead 
from £76JS2m to £86. 83m. 

Mnemos, which is 58-98 per 
cent owned and has a 
separate USM quotation, lost 
£2. 55m, against £3. 62m. 
Additional financing is being 
sought from a US institu- 
tional private placement be- 
cause the directors say that 
demand in the USM is 
deemed in sufficient to sup- 
port a public financing. 

Some bridging finance may 
be required before the placing, 
and Plasmon, the optical disk 
manufacturing subsidiary, is 
negotiating second round 
finance to move into full pro- 
duction and marketing. 

Laserstore, which lost £lxa 
compared with £949,000, may 
exceed its full year R & D 
expenditure estimates of 
£500,000. 

In addition Comtech also 
announced that it has repaid 
£915,000 in connection with 
the sale of Trilvade Holdings 
to Fergabrook. 

On prospects, Mr Longeroft 
says that the automotive side 
is concentrating on asset 
management and cost control 
and Mnemos is continuing to 
increase marketing focus on 
US automotive markets. 

At last night’s close Coro- 
tech’s shares were languish- 
ing }p lower at 7}p while 
Mnemos’s were unchanged at 
15p. 


McCorquodale up 31% to fltim 


THE past year for McCorquo- 
dale, printer, was one of signifi- 
cant achievement and progress 
for future growth, tempered by 
a major disappointment in the 
decision to dose the printing 
machinery activity. Mr Alastair 
McCorquodale, the chairman, 
tells shareholders. 

For the 12 months ended Sep- 
tember 30 1985 taxable profits 
improved by 31 per cent from a 
restated £7.76m to a record 
£10.2m, for the company which 
recently called off its £i23hn bid 
for Richard Gay, the book 
printer. 

Earnings per share are lower 
at 12.54p. compared with 13.«8p. 
The dividend is lifted from 5.4p 
to 5.7p net with a final distribu- 
tion of 3.4p. 

Group sales also advanced by 
31 per cent to £160^bm 
(£ 122.33m) and with trading pro- 
fits of £1 3.04m (£9.6mj were split 

on a geographical basis as to: 

UK £ 106.25m (£83. 47m) and 
£5.6Sm (£5. 79m): Europe £3. 34m 
(£2. 44m) and £262.000 (£80.000); 
North America £31. 86m 
(£22. 18m) and £2 .95m (£ 1.14m); 
South America £lL23m (£6. 66m) 


and {2.82m (£942,000); Africa 
£3. 77 m (£4.49m) and. £l.Q3tn 
(£1.49m); Australia and Far East 
£3. 81m (£3,120) and £298.000 
(£159,000). 

Hr McCorquodale explains 
that during the year the group 
created a specialised inter- 
national publishing activity, com- 
pleted a major phase of its 
acquisition and investment pro- 
gramme to establish a substantial 
magazine and publication print- 
ing business, and implemented 
a far reaching reorganisation of 
the operating structure. 

The chairman adds, however, 
that since the year end all 
trading activities of McCorquo- 
dale Machine Systems were 
terminated, with directors 
malting a net provision of £6J5m 
for the anticipated closure costs. 

They blame the delay in 
finalising the development of its 
new range of equipment and the 
size of the resources required 
to market and manufacture the 
completed product 

Most of the mainstream UK 
businesses did well, the chair- 
mao says, but the overall picture 
was adversely affected by the 


performance of Machine Systems, 
and by disappointing results 
from the colour card business 
in the last quarter. 

The book printing companies 
had an excellent year and the 
publication and magazine print- 
ing businesses “have grown 
successfully and have been 
implementing a large capital 
expenditure programme,’ 
McCorquodale states. 


Mr 


yearsof effort leaving *e 
wilfc a £7 .2m hole and 100 re- 
dundancies. Machines farits own 
purpose will still be finite* 
the grandiose plans tote astrp- 
plier to world wari*® 
stumbled over technical prob- 
lems. For the present the exist- 
ing cheque printing machinery 


Including the Machine Systems thepacK and the 

mHiinn artranrdinaiT ItSSiS “ Still **JJ W v... JnAmMil 


provision, extraordinary 
debited £7.18m for the year 
(£2L3m) and after other figures 
including tax of £4J22m (£2.52m) 
there was a loss of £J_22m 
attributable, compared with 
£2.88m profits. 

Comparative results have been 
restated to reflect the group's 
change in accounting policy in 
regard to the translation of 
overseas profits into sterling. 

• comment 

McCorquodale's profits rise of 
almost a third was well up to 
expectations although the 
announcement was not uut |, * :, in- 
(shed. McCorquodale Mach i ne 


to around 30 per cent- But its 
iSs S* the flexibility 
some bankers are dmuandjofi “d 
investors may want to reserve 
judgment on whether that saw 
Mube held. The extraordta^M 

have not helped toe balance 
sheet but wito shareholder* 
foods of £4?m supporting net 
debt of under £2Qm. January 
should not see a repeat of tte 
rights issue which featured « 
the 'tegtoning of® and^t 
especially as the groap te confi- 
dent of a fairly strong year with 
the help of fast srowrog maga- 
zine printing. At 13Sp, 
the p/e is 11- 


down 3p, 


Borthwick held back by NZ dollar rise 


Berkeley 
seeks fall 
SE listing 


Record results for 
17th successive year 



® Vaux Group pre-tax profits up £1.7 million to £14.7 million — 
continuing the pattern of successive increases every year since 1968. 

© Final ordinaiy dividend increased by 10% to 7.32p per share. 

© Earnings per share have improved 77% over the last 5 years, and 248% 
over the last 10. 

© Improved profits throughout the Vaux Group — Brewing up 9%, 

Hotels up 29% and Wines and Spirits up 72% in 1985. 

© Over £5 million being invested in pub improvements in 1986 . 

© Blayneys — with 133 off-licence shops (double last year’s number) — 
now largest in North East. 

© Occupancy rates have improved from 59.3% to 61.4% with 
improvement in achieved average room rate of 14%. 

© New £5 million 122-bed hotel at Northampton started — due for 
completion September 1986. 

Copies of the Report and Accounts will be available after 10th December 1985 from 
The Secretary, Vaux Group pit, The Brewery Sunderland SRI 3AN. 



Berkeley Croup, private 
residential housebuilding and 
commercial property develop- 
ment ^concern qnoted on toe 
USM, 'is seeking admission to 
the Stock Exchange Official 
List today with dealings 
expected to start next 
Monday. 

The directors feel It appro- 
priate that the group should 
seek admission in view of the 
growth since its entry to the 
Unlisted Securities Market in 
July 1984. 

Berkeley also reveals an 
84,1 per cent jump in taxable 
profits to £1.67m (£906,000) 
for the six months ended 
October 31 1985. 

The group enjoyed a good 
steady demand for Its homes 
daring the half year — which 
is continuing — with t u rnover 
expanding by 74J) per cent 
to £U24m (£ 7.57m). 

After tax of €667,000 
(£108,000) earnings per share, 
on capital Increased by 
April’s rights, are stated 
8-3p (Sp) while the Interim 
dividend is lifted from L2p 
to L4p — last year's final pay- 
ment was 2.4p. 

Profits rise 
by 53% 
at Fairbriar 

Fairbriar, the Surrey-based 
property developer which 
came to the market in 
October, reported an increase 
In pre-tax profits in the six 
months to the end of 
September 1985 of 53 per 
cent The directors have 
decided to pay the expected 
special interim dividend of 
0.75p. 

Mr Remo Dipre, chairman, 
says that the results show a 
continuation of the group’s 
healthy growth and that it is 
on course to achieve the 
forecast profits of £3.1m. 

On turnover np by 16 per 
cent from £3.1 7m to £3£Sm 
pre-tax profits rose from 
£795,000 to £L22m. The com- 
parative figures refer to the 
residential development butt- 


FLUCTUATIONS IN the value 
of the New Zealand dollar have 
outweighed a better than 
expected second half trading at 
Thomas Borthwick and Sons, 
international food, meat and 
trading group, leaving it with a 
taxable profit of £4.7zn for the 
year ended September 30 1985. 
a rise of 12 per cent 

“Had the New Zealand 
currency remained stable," says 
Mr Lewis Robertson, the chair- 
man, “ the group profit would 
have been very considerably 
higher." 

The annual total dividend is 
held at 0.5p, but Mr Robertson 
said that when the situation as 
regards the New Zealand govern- 
ment's plans for sheep meat 
marketing had been clarified, the 
company would consider whether 
a special interim dividend was 
appropriate. Earnings per share 
for the year were 1.9p higher at 
5.3p. 

Group turnover moved ahead 
by film to £552. 69m- At half 
way, the chairman predicted that 
progress in the second half 
would be modest, but as the 
season went on in Australia and 
New Zealand, “ it began to seem 
likely that toe second six months 
would prove more favourable 


than had been expected. 1 * 

However, from July the sharp 
and unexpected upward move- 
ment in toe NZ currency 
brought it. 20 per cent higher 
against toe US dollar and 15 per 
cent up on sterling at the year 
end. 

This revaluation coincided 
with a high stockholding period 
and continuing livestock pur- 
chase in NZ dollars, alongside 
sales of products in US dollars, 
yen and sterling, and therefore 
severely affected toe last four 
months' trading in NZ meat, wool 
and pelts. 

Summarising the year's 
trading, Mr Robertson said that 
the serious problems in Australia 
had been brought largely under 
control, and that the NZ 
currency difficulty masked a year 
of steady progress there. In the 
UK and France retail trading 
again proved difficult, although 
a number of policies have been 
pursued to contain toe effects. 

Wool trading; though severely 
affected by toe NZ revaluation 
and market prices, finished toe 
year in profit, while UK meat 
operations and Midland cattle 
products both felt the effect of 
weak markets. 
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Interest charges rose In the 
year from £7m to £8.6m, reflect- 
ing generally high world rates. 
Control of borrowings had been 
methodically maintained, said 
the chairman. Tax took £1.5m 
<£2.08m). 


• comment 

Forecasting Borth wick's profits 
is an almost Impossible task, as 
not only is meat trading a 
notoriously unpredtictable busi- 
ness but there are also an 
unusually large number of 
external factors that can turn 
expectations upside down. What 
upset analysts’ forecasts this 
time was a strengthening New 
Zealand currency, which may 
have reduced profits by about 
£2m. The latest unknown is the 
effect of toe New Zealand 
Government's surprise decision 
to put meat trading back into 
the hands of the private sector. 
Borthwick itself has no idea 
what the upshot will be and has 
therefore chosen to maintain Its 
tiny dividend. Meanwhile, its 
activities in Australia have 
responded to treatment and 
should be in profit this year. 
although the improvement 
overall will have negligible 
effect on gearing, currently at 
about 180 per cent. The ever 
present threat of a rights issue 
combined with an uncertain 
trading outlook explain why 
Borthwicks is on an historic p/e 
ratio of 6.4 on yesterday's price 
of 34p. 


Coach building activities 
hit profits at Plaxtons 


ANOTHER set of disappointing 
results from the main coach 
building activity of Plaxtons, la 
toe year to September 29 1985 
offset an improvement in other 
areas resulting: in a fall in pre- 
tax profits from £L9Sm to 
£L31m- 

Turnover rose slightly from 
£3L91ra to £32_32m. There was 
an exceptional debit of £296,000 
for toe period which reduced the 
trading profit to £913,000 com- 
pared with £L59m. 

The final dividend is being 
held at 3p. making 45p for the 
year (same). Earnings per share 
are given as 6.1p (lw) after tax 
Of £590,000 (£796,000). 

Paxtons says its share of the 
depressed coach market was 
maintained at the expense of 
already tight margins. Trading 
profit in toe division was halved 
from £2. 34m last year to 
£634,000. 

The need to employ tem- 
porary labour and increase 
overtime working in toe spring 
following toe industrial dispute 
last year and subsequent short- 
ages in orders in toe soummer 
resulting in redundancies, fur- 
ther depleted profits, toe group 


‘ 'adds. '. 

Luxury ; coach service and 
-special products -activities and 
Reeve Burgess, which makes 
small passenger vehicles and 
supplies cab conversions for 
commercial vehicles, both, 
exceeded turnover and profit 
targets. 

Building and shopfitting 
showed a modest improvement 
the directors say, with competi- 
tion remaining fierce and 
margins thin. Contracts received 
recently will ensure work for an 
increased workforce during toe 
first half of toe present year, it 
adds. 

However, turnover at Wilfred 
Overton, which makes vehicle 
fitments, although increased 
included a greater proportion 
of lower margin products which 
reduced profits. 

Plaxtons has introduced 
several measures to cope with 
a coach building market which 
remains very competitive in toe 
absence of any increase in 
volume demand. Orders are at 
a similar level to last year, the 
group says. 

The management structure of 
toe division has been re- 
organised. 


BOARD MEETINGS 


TODAY 

Interims: — Anderson Srnthclyde. 

Braith write. British Building and En- 
gineering Appliances, H. P. Buimer, 
Charter Consolidated, Deritend Stamp- 
ing. Havelock -Europe, M & C Second 
Dual Trust. Mailing Industries. Moor- 
gen Investment Trust. Nonhamfcsr, 
Wagon industrial. YoHowhammar. 

Hnste:— Albion, Associated Paper 


Industries. Frederick Cooper. EJee- 
tranic Data Processing, Piaxello Castors 
and Wheals. Granada. Irish Distillers. 
NSS Newsagents, Stekis. Tate and 
Lyle. 

FUTURE DATES 
Interims;*— r 

Mention Thompson & Ever-shed Dec 19 

. ParkRald Dec 18 

Stoddard Dec 12 



THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 
(KangBoget Danmarks Hypo tek ba nk eg Finangforvaltnmg) 

U.S^80,000,000 

Guaranteed Floating Rate due 1990, Series 84 
Unconditionally guaranteed by 

The Kingdom of Denmark 

Notice is hereby given that the Bate of Interest has been fixed at 
8%MG and that the interest payable on the relevant Interest Payment 
Date June 11, 1986 against Coupon No. 6 in respect of US$10, 000 
nominal of the Notes will be US$429.72. 


December 11, 1985, London 

By. Citibank, NA. (CSSIDept), Agent Bank 
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Syltone climbs 
by 35% at 
interim stage 

An increase of 35 per cent 
from £468,000 to £635,000 in 
pre-tax profits Is reported by 
Syltone, the Bradford 
engineer, for the half-year to 
September 30 1985. The 

Interim dividend is held at 
3.6p net-— last year’s total was 
10 p from pre-tax profits of 
£L36m. 

Group turnover In the first 
half rose from £&Slm to 
£10 Jim, and trading profits 
increased front £629,080 to 
£820.000. 


HARGREAVES GROUP 


Interim Results 


Hatf-yeare to 30tfi September 

1985 1984 

E’000 £’000 


Year to 31 st March 

1985 


Turnover 

146,819 

117,338 

397,754 

Profit before tax 

4,477 

2,822 

7,102 

Attributable profits after tax 

2,292 

1,934 

3,467 

Earnings per share 

7.1 p 

5.5p 

9.8p 


Profit up 59% 

Interim dividend up 20% to 2.4p 


Turnover up 25% 

Earnings rise to 7.1 p 


Significant profit increase $ from ail parts of business 

The second half of year has started well and Group is confident that profits for full year will 
exceed those of 1984/85 




Energy: 

Solid and Liquid Fuei Processing and Distribution and Fuel Products. 

Environment and Construction Materials: 

Quarrying and Construction Materials, Waste Disposal. 
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UK COMPANIES 

Nottingham Brick 
increases market 
share and profits 


INCREASED MARKET share at 
Nottingha m Brick in the year to 
September 30 1885 helped it to 
lift profits by 36 per cent from 
£1.79ra to £2.43m. Turnover rose 
21 per cent from £8.85m to 

£10.76m. 

The group says that it 
achieved the highest turnover 
and pre-tax profit in Its history 
and ir made and sold a record 
number of bricks at just tinder 
92m. 

Earnings per share in the 
period rose from 10.76p to 
13.76p, adjusted to reflect the 
rights issue in December 2984. 

The group expects to increase 
production further next summer 
when the fourth kiln on schedule 
at its Nottingham factory is 
completed. In addition, ft says 
that land adjacent to the factory 
has been purchased with further 
substantial clay reserves which 
means that raw material is 
available for the next 50 years. 

Production and sales at the 
Maltby factory were satisfactory 
for the year, the group says. 
However, there was a shortfall 
on the budgeted annual produc- 
tion at Tbunnaston, but overall 
performance at the factory has 
now improved. 

A save-as-you-earn share option 
scheme is proposed far eligible 
employees. 

The board says the recent high 
levels of trading have continued 
In the first two months of this 
financial year. And with the 
widening range of bricks on 
offer at competitive prices and 
the Increased production avali- 
able In the summer it is confi- 
dent of continuing to achieve 
increased market penetration. 

• comment 

The post-Hanson brick world is 
turning out to be not all that 
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uncomfortable; how else explain 
Nottingham's record brick pro- 
duction and increase in pre-tax 
profits and its one point increase 
in trading margin. The fears that 
Hanson would set prices from a 
monopoly position to the detri- 
ment of its competitors is proving 
far tfrm the troth. Indeed, die 
more Hanson raises prices and 
cuts capacity, the greater the 
opportunity for the makers of 
facing bricks such as Notting- 
ham; while die influence of Han- 
son has caused companies to look 
more closely at their day-pit 
assets as potential rubbish-dumps 
for local authorities or even as 
sources of methane for the kilns. 
Capacity increases should pro- 
vide a double-figure percentage 
improvement at the pre-tax level 
Uhls year even without a better 
margin — and that seems very 
much on the cards. In a broad 
market for the shares, the pros- 
pects would hardly be discounted 
by a historic 5.S per cent yield 
and pnce/earnings ratio of 11.5 
at 163p. But since Nottingham is 
producing at capacity, it will 
obviously need new capital to 
take advantage of the post-Han- 
son opportunities. 


Chancery to become first 
merchant bank on USM 


BY RICHARD TOMKINS 

Chancery Securities is to 
become the first merchant bank 
to come to the USM. Brokers 
Paul E. Schweder, Miller are 
placing 2.8m shares at 63p a 
share, giving it a market 
capitalisation of £8.6m. 

The company is a London- 
based licensed deposit taker and 
dealer in securities. Some 73 
per cent of pre-tax profits come 
from banking services. 15 per 
cent from finance broking and 
12 per cent from corporate and 
financial services. 

Chancery was founded in 1977 
by Mr Harvey Cohen, chairman 
and chief executive, and three 
other chartered accountants. It 
began as a financier, fi na n cia l 
consultant and licensed dealer 
in securities, and became a 
licensed deposit taker in 1981. 
Last year it acquired Duboff, a 
banking business which had 
been run from the same 
premises by the same manage- 
ment. 

The principal business of the 
banking services arm is granting 
secured overdrafts. The finance 
broking arm provides services 
mainly to the property sector. 


The corporate and financial ser- 
vices arm is largely engaged in 
arranging the sale of leased 
equipment and industrial build- 
ings, but it also sponsors new 
issues unScr the business expan- 
sion scheme. 

Pre-tax profits have risen 
steadily from £208,000 in 1981 to 
£871,000 for the year to last 
March- For the current year 
the directors are forecasting 
profits of £LIm. putting the 
shares on a prospective p/e ratio 
of 9.75 on an actual tax charge 
basis. 

No director of Chancery 
selling any shares in the placing 
and the net proceeds of about 
£l-5m will be used to expand 
the company’s banking services. 

Chancery says the endarged 
shareholders' funds of £5.1m will 
enable It to make larger 
advances within its present policy 
of not allowing any one advance 
to exceed 10 per cent of share- 
holders’ funds. Maximum gear- 
ing is set at five to one. 

The additional funds will also 
allow the maximum period of 
advances to be extended to five 
years, so widening the spectrum 
of possible customers. 
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Morceau jumps 
by 95% to 
over £3m 

Another big Jump In profits 
Is reported by Morceau Hold- 
ings, specialist fire protection 
group. In the year ending 
September 30 1985 they rose 
95 per cent before tax from 
£L58m to £34l7ni, just beating 
the 93 per cent rise In Interim 
profits from £677,000 to 
£1.31m. 

Turnover was up 22 per 
cent from £20.7Im to £1U3 dl 
A final dividend of 2J>p per 
share Is being recommended, 
making 3.7p for th eyear, 
compared with Up last year 
when the group gained a full 
Stock Exchange listing in the 
February. 

UK operations accounted 
for £7.4 7m (NT total turnover 
and the figure was 31 per cent 
higher than ! ast year. The 
growing nse of steel struc- 
tures continues to boost the 
need for passive fire protec- 
tion and related systems, the 
groups says. Aberdeen office, 
established a year ago, has 
made significant penetration 
Into the petrochemical and 
iffshore market and has 
received several orders. 

In the commercial sector, 
wdeTs won included work on 
he Hays Wharf development 
rod for the Dally Telegraph 
Dtrildlng- 

Management recruitments 
jave been made to help with 
he growth In domestic 
ictivity. 

The group says Its major 
contract in the Far East 
foric ob the Hongkong and 
ihainghal Banking Corpora- 
ion building, will continue 
veil into next year. Inquiries 
lave been received for work 
a Hong Kong. Taiwan, the 
"bflipplnes and China. 

In the medium term 
foreeau is implementing 
ilans to exploit opportunities 
a fliho, Taiwan mid Seandi- 
avia. It is continuing to 
ase itsstrategy on estabiish- 
ng a strong local presence in 
urhets-in which it operates. 


RFD set for 
year end 
profit rise 

As indicated in his 
. review, Mr A- G. MacPherson, 
chairman of RFD Group, says 
the current year is showing a 
steady continuation of last 
year’s trends with pre-tax 
profits up from £512,00 to 
£664,00 fo rthe half year 
ended September 30 1985. 

For the year as a whole the 
company is looking for an im- 
provement over last year’s 
£L92m. 

After tax of £2984100 
(£258,000) e a rn i n g s per share 
are shown as 2.73p <L78p) 
while the Interim dividend 
is lifted 10 per cent to L12p 
(L015p). Last year's final 
payment was 2.71p. 

Group turnover amounted to 
£ 19.36m for the six months, 
against a previous £ 20.59m 
with cost of sales taking £15m 
(£l6.18m). 

The directors explain that 
turnover Includes £263,000 
<£2-53ro) in respect of esti- 
mated sales value for work 
performed on long-term con- 
tracts not yet Invoiced. 

Trading profits were 42 per 
cent higher at £L01m 
(£709.000). bat the taxable 
result was after higher 
Interest charges of £342,000 
£197,000). 

Mr MacPberson says the 
textile division continued to 
perform well with further in- 
creases in both sales and 
profits, while the safety and 
survival division showed a 
good recovery. The cable com- 
ponents sector is again faring 
more difficult trading condi- 
tions in its traditional tape 
business, although its new 
compounds continue to make 
progress. 

The chairman says that in 
the defence equipment sector 
the slowdown in Ministry of 
Defence parachute business 
continues .affecting current 
profitability, while elsewhere 
la t hfcc division, useful pro. 
gress was made towards 
building an order book for 
weapons training systems. 


Svenska Handelshanken 

US$ 100,000,000 12%% Notes 1989 

NOTICE IS HEREBY GIVEN that pursuant to Condition 4(b) of the Notes, US$ 25,000,000 principal amount of the Notes has been drawn for redemption on 10th Januaiy 1985, at 
the redemption price of 101% of the principal amount, together with accrued interest to 10th January 1986. 

The serial numbers of the Notes drawn for redemption are as follows:— 


2 

587 

1155 

5 

591 

1157 

6 

597 

1158 

11 

598 

116! 

20 

602 

1167 

27 

60S 

1168 

31 

608 

1173 

33 

609 

1174 

35 

610 

1175 

36 

6)1 

1)82 

40 

612 

1185 

41 

613 

1192 

47 

614 

1197 

57 

616 

1202 

58 

626 

1205 

61 

627 

1209 

62 

631 

1226 

64 

634 

1235 

67 

636 

1236 

69 

639 

1239 

71 

642 

1240 

74 

643 

1247 

81 

644 

1248 

86 

653 

1252 

89 

656 

1260 

9! 

664 

1263 

96 

665 

1269 

99 

672 

1278 

107 

676 

1280 

108 

678 

1284 

110 

679 

1290 

116 

682 

1296 

124 

683 

1299 

128 

694 

1313 

J35 

695 

1319 

137 

703 

132! 

141 

704 

1329 

142 

707 

1335 

143 

713 

1336 

148 

716 

1338 

151 

717 

1347 

152 

718 

1358 

156 

721 

1359 

158 

724 

1362 

168 

734 

1364 

174 

735 

1383 

176 

746 

1390 

177 

747 

1392 

178 

748 

1394 

188 

754 

1398 

191 

759 

1399 

194 

76! 

1402 

195 

771 

1403 

197 

772 

1404 

199 

774 

1407 

201 

776 

1410 

202 

779 

1411 

209 

783 

J4I2 

210 

793 

1414 

213 

794 

1418 

214 

799 

1420 

216 

800 

1422 

218 

805 

1430 

232 

814 

1431 

233 

826 

1435 

236 

836 

1443 

239 

838 

1445 

242 

843 

1446 

243 

844 

1447 

245 

845 

1450 

247 

851 

1454 

248 

852 

1457 

249 

853 

1462 

253 

855 

1466 

255 

857 

1469 : 

260 

860 

1480 : 


1842 

1843 
1846 
1856 
1862 
1866 
1869 
1872 
1876 
1878 
1882 

1883 

1884 
1886 
1887 
1890 
1893 
1895 
1897 
1899 
1908 
1912 
1916 
1919 

1927 

1928 
2938 

1941 

1942 

1943 
1946 

1956 

1957 

1962 

1963 
1966 
1973 

1975 

1976 

1981 

1982 

1983 
1985 

1988 

1989 
1994 
1997 
1999 
2005 
2007 
2010 
2014 
2016 
2017 
2025 
2034 
2037 
2041 

2044 

2045 

2047 

2048 
2050 
2054 
2056 

2058 

2059 
2061 

2064 

2065 
2067 
2069 


2449 

2469 

2470 

2472 

2473 

2483 

2484 
2490 
2493 

2495 

2496 

2501 

2502 
2520 


3170 

3172 

3175 

3176 

3177 
3182 
3186 
3190 
3193 
3195 
3197 
3201 
3203 
3205 


261 

268 

273 

276 

279 

280 
291 
293 
301 
311 
314 
321 
328 
333 

341 

342 
347 
349 
355 
363 
365 
368 

370 

371 
377 
379 

384 

385 

386 

388 

389 
392 

395 

396 
402 
405 

412 

413 

421 

422 
425 
427 
429 
432 
437 

445 

446 
450 
452 

463 

464 
471 

473 

474 

475 

477 

478 
482 
486 
489 
492 
496 
499 
506 

511 

512 
515 
520 
522 
527 

538 

539 
543 
547 
550 
552 
554 

556 

557 
566 

570 

571 

575 

576 
579 
581 


863 

866 

870 

873 

876 

877 

878 
882 
891 
900 

904 

905 

906 

907 

909 

910 

917 

918 

919 
924 

926 

927 
931 

933 

934 
936 
939 
941 
948 
950 

957 

958 
962 

964 

965 
967 
980 
987 

1009 

1010 
1012 
1017 

1019 

1020 
1022 

1023 

1024 
1028 

1031 

1032 

1033 

1034 
1039 
1041 
1046 
1048 

1054 

1055 
1058 
1069 

1072 

1073 
1080 

1083 

1084 

1085 
1088 

1090 

1091 
J097 
1099 
110! 
1102 
1105 

1107 

1108 
1109 

jus 

1120 

1130 

1131 
1133 
1144 

1149 

1150 
115! 


1491 

1498 

1499 
1501 
1508 
1510 
1512 
1519 
1523 
1525 
1530 
1533 
1538 

1545 

1546 
1553 
1564 

1567 

1568 
1570 
1579 
1583 
1588 

1592 

1593 

1596 

1597 
1600 
1602 
1604 
1606 
1607 
1611 
1621 
1633 

1638 

1639 
1657 
J6S9 

1663 

1664 
1670 
1673 

1675 

1676 
1680 
1687 
1690 

1696 

1697 
1700 
1702 
1709 

1713 

1714 
1723 
1726 
1737 
1742 

1745 

1746 
J747 
1748 
1751 
1754 
1765 
1768 
1775 
1783 

1785 

1786 

1787 
1789 
1795 
1798 
1800 
1802 
1809 
1815 
1819 
1823 

1829 

1830 

1831 
1834 
1836 


2078 2771 
2080 2779 

2085 2780 

2086 2785 

2087 2787 

2088 2789 

2089 2795 
2091 2803 
2093 2806 
2098 2807 
2101 2808 
2102 2811 
2103 2817 
2107 2818 
2123 2826 
2125 2827 
2133 2830 

2140 2835 

2141 2841 
2143 2861 
2147 2864 

2149 2873 

2150 2881 
2158 2883 
2163 2887 
2172 2888 

2176 2899 

2177 2903 

2182 2904 

2183 2905 

2187 2906 

2188 2909 
2194 2917 
2198 2922 

2202 2924 

2203 2929 

2204 2931 

2205 2932 
2208 2948 

2211 2955 

2212 2956 

2219 2963 

2220 2966 

2221 2977 
2223 2982 
2235 2988 
2238 2990 


2527 3211 
2531 3212 
2533 3213 
2540 3216 

2542 3217 

2543 3223 
2547 3224 
2551 3229 
2563 3230 
2570 3240 
2572 3246 
2581 3248 
2585 3252 

2588 3256 

2589 3257 

2595 3258 

2596 3263 
2598 3269 
2602 3271 

2614 3274 

2615 3284 

2616 3295 
2618 3296 

2625 3299 

2626 3303 
2632 3308 
2634 3310 
2638 3316 

2642 3319 

2643 3324 
2648 3330 

2660 3333 

2661 3334 
2677 3336 
2682 3338 

2685 3340 

2686 3346 
2695 3347 
2699 3350 
2704 335 l 
2708 3360 
2712 3365 
2714 3368 
2719 3370 
2721 3372 
2726 3375 

2728 3376 

2729 3378 
3381 
3384 

3388 

3389 

3390 
3397 
3401 

3404 

3405 

3406 
3415 
3418 
3420 
3422 
3425 
3427 
3429 
343 1 
3434 
3438 

3440 

3441 
3443 
3456 

3464 

3465 
3478 
3480 

3482 

3483 

3484 
3487 
3501 
3508 
3511 
3517 
3524 

3533 

3534 
3537 
3539 
3545 
3547 

3554 

3555 
3558 

3560 

3561 
3563 
3573 
3578 
3580 
3583 

3585 

3586 

3593 

3594 


3786 

3787 
3799 
3804 
3809 

3811 

3812 

3815 

3816 

3817 

3818 
3822 

3824 

3825 
3829 
3834 
3836 
3841 
3845 
3847 
3852 
3855 
3858 

3860 

3861 

3862 
3867 
3870 
3872 
3877 
3884 
3887 
3895 

3902 

3903 
3905 

3909 

3910 
3912 
3914 
3927 
3930 

3942 

3943 
3947 
3949 
3953 
3957 
3961 
3963 

3970 

3971 

3972 
3979 

3987 

3988 

4002 

4003 
400S 


4344 

4346 

4348 

4350 

4353 

4355 

4359 

4372 

4385 

4388 

4391 

4393 

4398 

4399 
4403 
4405 

4407 

4408 
4411 
4419 
4421 
4425 

4428 

4429 

4433 

4434 
4443 


2743 

2745 

2749 

2751 

2755 

2756 
2758 
2763 
2770 


2243 2992 

2252 3001 

2253 3005 
2255 3006 
2261 3007 

2268 3012 

2269 3015 
2274 3016 
2280 3019 
2286 3024 


2296 

2299 

2305 

2308 

2318 

2319 
2327 

2330 

2331 
2334 
2344 
2348 
2353 
2362 
2366 
2370 

2376 

2377 
2385 
2390 
2407 

2409 

2410 

2411 
2417 
2420 
2424 
2426 
2428 
2434 
2438 
2445 
2448 


3029 

3033 

3043 

3056 

3068 

3079 

3084 

3086 

3088 

3092 

3094 

3096 

3102 

3105 

3106 

3107 

3110 

3111 

3116 

3117 

3118 

3120 

3121 
3129 
3135 
3137 

3139 

3140 
3155 
3158 
3161 
3165 
3168 


3598 

360! 

3609 

3610 
3613 
3618 
3620 
3625 

3627 

3628 
3632 
3635 
3639 
3641 

3653 

3654 
3671 
3674 

3677 

3678 

3685 

3686 

3687 

3688 
3699 
3717 
3722 
3732 
3734 

3740 

3741 

3742 
3744 
3749 
3753 

3755 

3756 
3758 
3762 
3765 
3774 

3784 

3785 


4006 

4008 

4012 

4017 

4019 

4020 

4021 
4025 

4033 

4034 
4038 
4040 
4042 

4048 

4049 

4050 

4051 

4055 

4056 

4057 

4058 
4062 
4067 
4074 
4081 
4084 

4089 

4090 
4092 

4097 

4098 
4104 
4107 
4109 
4114 
4116 
4122 
4125 
4127 

4129 

4130 
4133 
4136 
4138 
4140 
4144 
4149 

4156 

4157 

4158 

4161 

4162 
4168 
4170 
4172 
4175 
4177 

4186 

4187 

4188 
4190 

4193 

4194 

4195 
4199 
4201 
4204 
4207 
4210 
♦217 
4220 
4222 
4230 
4237 
4247 

4253 

4254 

4259 

4260 

4261 

4262 

4266 

4267 

4268 
4271 
4276 
4278 
4280 
4288 

4299 

4300 
4303 
4306 
4308 
4310 

4312 

4313 
4317 
4319 
4327 
4331 
4336 
4338 


4447 

4452 

4454 

4455 
4462 

4464 

4465 

4475 

4476 

4477 

4479 

4480 
4486 
4499 
4503 

4510 

4511 
4513 

4520 

4521 
4525 
4529 
4535 
4544 
4556 

4558 

4559 

4563 

4564 
4569 
4572 


4974 

4979 

4984 

5008 

5009 
5011 
5014 
5017 
5020 
5026 

5029 

5030 
5033 

5046 

5047 

5051 

5052 
5057 
5068 
5070 
5074 
5076 
5078 

5080 

5081 
5089 
5094 
5103 
5115 
5117 
5123 

5126 

5127 
5151 
5154 

5161 

5162 
5174 
5180 

5182 

5183 

5185 

5186 
5188 
5199 
5204 
5206 
5209 

5229 

5230 
5232 
5235 
5238 

5252 

5253 
5255 
5263 
5266 


5627 

5633 

5642 

5650 

5653 

5655 

5679 

5683 

5685 

5686 

5687 
5693 
5695 

5699 

5700 
5702 
5713 

5715 

5716 
5720 
5722 
5733 
5736 
5743 
5750 
5753 
5756 

5759 

5760 
5762 
5767 
5779 
5783 
5790 
5795 
5799 

5806 

5807 
5810 

5818 

5819 

5820 

5821 

5822 

5831 

5832 
5840 
5842 

5845 

5846 
5853 


6315 

6317 

6319 

6326 

6327 

6330 

6331 

6332 
6335 

6342 

6343 

6347 

6348 
6350 
6352 
6355 
6367 
6371 
6382 

6386 

6387 

6388 
6399 

6401 

6402 

6403 

6404 
6407 

6419 

6420 

6421 

6422 

6427 

6428 

6429 

6433 

6434 

6435 
6439 

6442 

6443 
6445 

6448 

6449 

6451 

6452 

6459 

6460 
6466 
6469 
6478 


4577 

4579 

4587 

4589 

4590 

4591 

4592 

4596 

4597 
4599 
4602 
4613 

4615 

4616 
4618 
4624 
4638 

4640 

4641 
4647 
4652 
4656 

4662 

4663 
4665 
4673 
4685 
4690 
4697 
4699 


5272 

5281 

5282 

5283 
5286 
5296 
5300 
5302 
5309 

5313 

5314 
5316 

5318 

5319 

5320 
5323 

5326 

5327 

5328 

5329 
5332 
5336 
5340 

5342 

5343 
5345 
5347 
5357 
5359 
5363 
5366 


5854 

5855 

5856 

5857 
5864 
5866 
5874 


4712 5367 
4716 5369 
4721 5370 

4723 5372 

4724 5375 
4727 5376 
4729 5378 
4733 5385 
4742 5388 
4745 5391 
4749 5399 

4751 5400 

4752 5401 
4764 5402 

4768 5407 

4769 5412 
4778 5419 
4787 5420 

4792 5421 

4793 5427 
4795 5432 
4797 5437 
4800 5441 

4802 5446 

4803 5452 
4809 5457 
4811 5459 
4817 5462 

4823 5464 

4824 5467 

4825 5474 
4827 5475 
4B32 5481 
4833 5482 
4847 5491 
4849 5493 

4854 5499 

4855 5502 

4861 5508 

4862 5514 
4867 5521 

4869 5527 

4870 5530 
4872 5544 
4874 5547 

4878 5549 

4879 5550 
4881 5551 
4888 5554 
4890 5555 
4892 5556 
4897 5566 
■4899 5570 

4904 5574 

4905 5576 

4913 5579 

4914 5580 


5881 

5888 

5891 

5897 

5898 

5899 
5908 
5922 
5924 

5930 

5931 
5934 
5936 
5940 
5944 
5950 
5955 

5957 

5958 

5960 

5961 
5964 
5966 

5971 

5972 
5982 

5988 

5989 
5993 
5996 
5999 
600! 
6008 
6015 
6029 
6031 
6033 
6040 

6044 

6045 

6046 

6058 

6059 
6062 
606S 

6067 

6068 
6074 
6080 

6085 

6086 
6087 

6095 

6096 
6104 

6m 

6117 

6129 

6130 
6136 

6140 

6141 
6144 


6479 

6480 
6484 
6492 

6494 

6495 
6502 
6504 
6506 
6512 
6514 

6516 

6517 
6519 

6521 

6522 
6525 
6538 
6542 
6556 
6558 
6569 
6571 
6573 
6578 

6584 

6585 

6586 
6595 
6597 
6601 

6607 

6608 
6617 
6620 

6625 

6626 
6639 
6649 
6652 
6661 
6663 
6668 

6673 

6674 
6679 
6681 
6682 
6686 
6703 
6707 
6712 
6718 
6733 


6968 

6971 

6973 

6978 

6981 

6987 

6991 

6994 

6996 

6999 

7000 
7010 
7015 
7021 
7023 

7026 

7027 
7033 
7036 

7039 

7040 
7042 
7045 
7048 
7056 
7058 
7061 
7063 
7065 
7070 
7073 
7076 
7078 
7081 

7083 

7084 

7087 

7088 
7091 
7103 
7105 

7108 

7109 

7112 

7113 
7123 

7128 

7129 
7132 
7138 
7140 
7143 
7149 
7159 
7161 
7163 
7170 
7172 
7184 

7186 

7187 
7195 
7201 

7204 

7205 
7209 
7212 

7214 

7215 
7218 
7222 

7231 

7232 

7234 

7235 
7239 
7241 
7246 
7249 
7251 
7260 
7262 
7264 
7267 
7277 
7280 

7283 

7284 
7288 
7290 
7293 

7297 

7298 
7301 

7303 

7304 

7305 
7313 
7320 
7326 
7328 

7330 

7331 
7335 
7347 


4915 

4916 

4917 
4921 
4923 
4925 

4928 

4929 
4935 
4948 
4957 
4961 


5581 

5593 

5596 

5598 

5600 

5601 

5602 
5604 

5606 

5607 

5610 

5611 


4962 5615 
4964 5618 
4967 5620 
4972 5626 


6145 

6149 

6164 

6165 

6167 

6168 
6174 

6179 

6180 

6187 

6188 

6189 

6190 

6191 
6193 
6201 
6203 
6207 
6225 
6230 

6233 

6234 
6242 
6248 

6259 

6260 
6268 

6275 

6276 

6277 
6280 
6281 
6285 
6287 

6293 

6294 

6299 

6300 
6306 
6308 
6314 


6738 

6739 

6740 

6741 

6743 

6744 
6749 
6756 

6765 

6766 

6775 

6776 
6788 
6790 
6796 
6802 


6812 

681 5 

6816 
6819 
6823 
6825 

6827 

6828 
6833 
6839 
6845 
6847 
6850 
6856 
6859 

6863 

6864 
6866 

6870 

6871 
6873 
6881 
6888 
6889 
6899 
6901 
6906 
6913 
6916 
6918 
6920 

6924 

6925 

6927 

6928 
6932 
6938 

6951 

6952 

6955 

6956 


7350 

7354 

7355 

7357 

7358 

7359 
7367 
7369 
7373 
7382 
7386 

7388 

7389 
7392 
7398 

7403 

7404 

7407 

7408 

7409 
7418 
7420 
7429 

7431 

7432 
7450 

7458 

7459 
7470 

7475 

7476 

7477 
7479 
7482 
7484 
7491 
7494 
7496 

7499 

7500 
7503 
7505 

7508 

7509 

7510 
7520 
7522 
7524 
7530 
7536 
7538 
7543 

7546 

7547 
7551 
7553 
7565 


7567 8244 8871 9566 10233 10867 11512 12217 12872 13493 14135 14849 15490 I6I33 16799 17483 18124 18773 19414 

7579 8246 8881 9567 10235 10868 11517 12221 12877 13503 14136 14853 15491 16136 16801 17488 18128 18777 19421 

7581 8251 8892 9568 10254 10869 11522 12222 12881 13507 14138 J4854 15493 16150 16811 17490 18130 18778 19424 

7584 8256 8893 9576 10262 10878 11526 12227 12883 13511 14141 14855 15495 16151 16816 17491 18139 18781 19429 

7393 8257 8896 9579 10266 10887 11527 12230 12884 13517 14143 14864 15496 16157 168 17 17493 18147 18784 19432 

7594 8265 8902 9580 10270 10888 11528 12232 12885 13S18 14146 14866 15505 16158 16825 17499 18152 18797 19433 

7602 8268 8904 958S 10277 10892 11535 12237 12896 13519 141 54 I486? 15509 16162 16837 17505 18164 18803 19435 

7603 8272 8912 9586 10278 10896 11538 12244 12901 13522 14156 14869 15512 16166 16843 17506 18165 18804 19439 

7605 8274 8913 9587 10280 10905 11545 12245 12902 13527 141S8 14871 1S513 16171 16844 17509 18176 18806 19442 

7608 8276 8914 9594 10284 J09JO 11547 12249 12904 13534 14160 14872 15516 16J74 16853 17514 18186 18807 19447 

761! 8283 8928 9596 10286 10911 11554 12252 12905- 13538 14161 14876 1SS2S 16176 16856 17518 1S194 18808 19448 
7615 8288 8930 9602 10287 10918 11556 12256 12907 J3S40 14163 14879 1S530 16183 16858 17523 18195 18815 19449 

7617 8292 8932 9603 10293 10919 11562 12265 12913 13546 14174 1488! 15534 I6I93 16861 17526 18201 18817 19452 

7629 8297 8933 9604 10298 10920 11564 12268 12917 13552 14176 14885 15540 16197 16862 17527 18207 18824 19458 

7635 8304 8940 9608 10299 10927 11569 12278 12921 13556 14186 14887 15542 16208 16864 17530 18217 1SS28 19459 

7637 8309 8945 9610 10304 10935 11571 12279 12922 13559 14192 14889 15545 16211 16865 17531 18219 18845 19461 

7642 8311 8950 9614 10308 10937 11572 12286 12923 13566 14194 14899 15547 16214 16871 17532 18225 18859 19466 

7643 83J2 8952 9619 10312 10938 11575 12294 12925 J3567 14198 14901 I5S54 16215 16872 17533 18230 18860 19468 

7645 8315 8961 9625 10314 10941 11579 12298 12926 13578 14199 14905 15555 16218 16877 17536 18232 1S863 19476 

7650 8318 8962 9629 10316 10942 11584 12300 12932 13582 14208 14912 15575 16222 16830 17541 18240 18876 19481 

7653 8323 8970 9633 10320 10943 11593 12302 12933 13583 14212 14913 15577 16224 16890 17550 1824} 18877 19482 

7655 8327 8975 9637 10331 10950 11596 12306 12936 13587 14220 14915 15584 16226 16891 1 7554 18249 18883 19486 

7663 8333 8985 9647 10335 10958 11601 12312 12938 13588 14226 14921 1558S 16230 16898 17556 18250 18685 19490 

7665 8334 8991 9650 10337 10960 11606 12315 12939 13589 14227 14924 15590 16235 16899 17567 JS255 18886 19493 

7669 8337 8992 9668 10338 10971 11607 12318 12940 13591 14228 14929 15609 16236 16900 17S68 18259 18890 19505 

7671 8338 8994 9669 10340 10974 11611 12320 12941 13S92 14230 14931 15615 16239 16907 17572 18267 18891 19520 

7677 8344 9005 9676 10343 10979 11617 12322 12948 13594 14236 14932 15616 16244 16908 17579 1827] 18908 19522 

7678 8345 9007 9681 10347 10982 11620 12327 12949 13603 14240 14939 1S6I8 16245 16910 17586 18274 18911 19524 

7680 8353 9008 9682 10348 10987 11625 12329 12961 13604 14245 14944 15621 16252 16915 17587 18277 18916 19527 

7681 8354 9012 9685 10349 10991 11631 12332 12963 13610 14249 14957 15622 16258 16917 17590 18280 18919 19528 

7684 8355 9016 9696 10363 10993 11633 12338 12971 13614 14251 14960 15626 16268 1693S 17595 18282 18922 19529 

7689 8357 902! 9697 10364 10997 11635 12341 12976 13618 14253 14961 15635 16278 16947 17596 18284 18927 19542 

7691 8361 9023 9703 10366 10998 11639 12342 12983 13629 14257 14965 15637 16280 16949 17598 18295 18929 19545 

7692 8368 9025 9704 10374 1 1001 11642 12343 12985 13631 14260 14967 15641 16281 16957 17615 18296 18936 19552 

7693 8371 9029 9709 10381 11003 11643 12346 12986 13637 14263 14972 15648 16285 16959 17617 18301 18943 19556 

7698 8374 9030 9714 10383 11007 11646 12362 12987 13638 14265 14974 15650 16287 16965 17623 18305 18949 19563 

7700 8375 9033 9718 10384 j 101 1 11653 12365 12988 13639 14266 14975 15653 16288 16974 17627 18307 18952 19567 

7710 8378 9035 9719 10386 11019 11657 12369 12992 13642 14271 14978 15660 16291 16982 17629 18311 18956 19573 

7721 8379 9038 9729 10388 11024 11658 12370 12993 13643 14277 14979 15674 16292 16985 17637 18315 18960 19580 

7730 8381 9040 9731 10389 11025 11659 12373 12998 13649 14278 14981 15680 16293 16989 17643 18317 18983 19581 

7736 8382 9048 9739 10390 1104! 11660 12374 13001 13653 14280 14984 15685 16296 16990 17644 18325 18986 19582 

7737 8383 9051 9740 10399 11046 11664 12377 13002 13662 14281 14992 15686 16297 16994 17647 18327 18997 19591 

7742 8385 9060 9741 10401 11048 11667 12378 13003 13666 14282 14997 15689 1630! 16998 17650 18333 19002 19594 

7745 8387 9062 9745 10405 11053 11668 12380 13010 13673 14291 14999 15690 16312 16999 17655 18337 19003 19595 

7750 8388 9069 9760 10406 11054 11671 12381 13017 13678 14292 15002 15691 16313 17003 17663 18340 19004 19600 

7751 8390 9085 9764 10408 11057 11674 12388 13018 13683 14299 15007 15693 16316 17005 17673 18342 19009 19602 

7767 8395 9090 9766 10418 11058 11675 12391 13019 13684 14309 15012 1S698 16330 17008 17674 18344 19012 19603 

7768 8404 9091 9767 10421 11059 11678 12394 13022 13693 14313 15016 15699 16331 17013 17675 18346 19023 19605 

7774 8406 9093 9773 10422 11060 11680 12396 13028 13695 14317 150t7 15701 16339 17019 17679 18347 19028 19606 

7777 8409 9095 9775 10429 11062 11687 12397 13029 13698 14325 15018 15702 16341 17021 17680 18352 19036 19610 

7781 8422 9103 9778 10434 11066 11691 12403 13034 13699 14326 15020 15703 16348 J7025 17686 18353 19039 19617 

7786 8428 9107 9792 10437 11068 11693 12404 13035 13701 14329 15021 15705 16361 17029 17688 18356 19041 19622 

7788 8429 9108 9793 10440 11069 11695 12407 13038 13707 J4332 15022 15706 16364 17031 17699 18357 19042 19623 

7791 8430 9112 980! 10441 11070 11703 12410 13039 13708 14341 15032 15711 16366 17039 17700 18363 19046 19626 

7797 8431 9117 9802 10447 11072 11705 12411 13040 13709 14342 15034 1S714 16375 17043 17701 18372 19047 19627 

7807 8437 9130 9806 10450 11080 11711 12423 13041 13723 14349 15036 15718 16377 17048 17702 18375 19048 19628 

7808 8444 9132 9807 10451 11085 11724 12426 13044 13730 14350 1S043 1572! 16380 17052 17703 18379 19049 19632 

7809 8448 9134 9808 J0456 11086 11730 J2432 13049 13739 14352 15047 15723 16383 17053 J7711 18389 17050 19634 

8457 9135 9809 10463 11093 11746 12434 13054 13740 14355 15050 15726 16386 17058 17722 18393 19054 19638 

8460 9138 9815 10469 11097 11747 12440 13057 13745 14357 15069 15727 16392 17061 17723 18402 19059 19639 

8462 9140 9821 10480 11104 11763 12445 13060 13747 14369 15083 15730 16395 17065 17726 18404 19064 19645 

8463 9142 9826 10481 11107 11770 12448 13063 13749 14371 15087 15732 16401 17071 17732 18408 19066 19646 

8467 9144 9837 10482 11109 11771 12449 13076 13752 14375 15088 15734 16406 17072 17733 18412 19068 19653 

8472 9146 9838 10483 11117 11774 12451 13079 13754 14380 15089 15735 16413 17074 17738 18415 19069 19654 

8474 9148 9839 10491 11120 11776 12452 13082 13762 14383 15100 15737 16414 17080 17740 18416 19070 19655 

8475 9149 9842 10493 11121 1 J791 12459 13087 13770 I4J84 15101 15741 16418 17083 J7747 18422 19071 19665 

8476 9152 9843 10506 11124 11799 12464 13091 13771 14385 15104 15746 16420 17084 17748 18424 19075 19676 

8478 9157 9846 10511 11129 11800 12471 13100 13772 14393 15105 15761 16421 17089 J7750 18427 19076 19690 

8486 9158 9850 10512 11132 11807 12482 13102 13775 14397 15118 15765 16422 17096 17760 18436 19077 19694 

8496 9166 9863 10516 11140 11817 12485 13114 13776 14402 15124 15767. 16430 17112 17762 18441 19081 19697 

8507 9172 9868 10521 11142 11819 12487 13115 13778 14406 15129 15768 16435 17| 14 17764 18443 19086 19699 

8508 9173 9881 10525 11148 11830 12490 13116 13783 14412 15130 15770 16439 17116 17767 18447 19087 19702 

8518 9174 9888 10526 11153 11832 12491 13120 13793 14420 15134 15771 16442 17||g 17768 18451 19103 19708 

8525 9176 9890 10537 11154 11840 12501 13121 13794 14426 151 35 15773 16451 17 123 1777 2 18453 19107 19709 

8532 9178 9892 10530 11155 11842 12505 13122 13796 14430 15155 15784 16454 17124 17775 18455 19114 19710 

8533 9181 9897 10531 J 1 157 11843 12517 13129 13800 14435 15157 15785 16465 17125 17785 18456 19115 19713 

8536 9182 9898 10540 11158 11848 12521 13137 13803 14442 15159 15795 16466 17131 17789 18457 19116 19714 

8537 9188 9899 10544 11161 11855 12529 13139 13804 14443 15161 15797 16473 17132 17800 18462 19128 19715 

8540 9190 9900 10545 11162 11857 12535 13140 13809 14445 15164 15800 16479 17136 17801 18468 19129 19717 

8541 9193 9901 10554 11167 11858 12536 13147 13812 14446 15168 J5803 16483 17139 17804 18471 19134 19721 

8543 9199 9907 105SS 11172 11864 12548 13148 13816 14463 15169 15810 16485 17t42 17810 18473 19140 19723 

8546 9207 9908 10558 11174 11865 12549 13152 13825 14467 15176 15815 16494 17145 17815 18479 29M3 19736 

8547 9211 9917 10567 11179 11866 12554 13174 13826 14470 15180 15816 16496 17153 17819 18483 19151 19738 

8563 9216 9921 10572 11180 11874 12555 13177 13828 14471 15185 15817 16499 17155 17820 18492 19152 19746 

8566 9218 9923 10576 11184 11875 12566 13181 13831 14479 15195 15819 16503 17166 17823 18494 19153 19749 

8577 9239 9925 10579 11185 11880 12373 13183 13832 14490 15202 15820 16508 17167 17824 18499 19162 19753 

8587 9242 9926 1058 1 11198 11881 12584 13191 13833 14492 15206 15823 16509 17177 17827 J850I 19163 19757 

8588 9249 9927 10582 11202 11884 12588 13193 13834 14496 15210 15827 16513 17179 17832 18504 19166 19761 

8592 9251 9929 10585 11204 11890 12591 13195 13836 14501 15212 15832 16516 17180 17839 18505 19172 19765 

8593 9252 9931 10590 11209 11894 12595 13196 13838 14506 15215 15838 16517 1 7182 1 7840 18507 19173 19766 

8598 9256 9936 10601 11216 11914 1261 1 13202 13841 14511 15221 15839 16519 17183 17844 >8511 19174 19771 

8602 9263 9940 10607 11225 11917 12612 13212 13842 14514 15225 15843 16522 17196 17847 18515 19175 19773 

8603 9267 9942 10614 11231 11918 12618 13216 13845 14516 15228 15845 16523 17199 17848 18520 19182 19779 
8605 9271 9946 10615 11238 11921 12619 13217 13847 14527 15236 15846 16524 17206 17850 18522 19189 19788 
8609 9272 9948 10617 11240 11925 12625 13218 13849 14531 15242 15854 16529 17210 17854 18527 19191 19792 
8611, 9275 9949 10621 11251 11927 12632 13219 13854 14540 15246 15855 16530 17212 17855 18533 19194 19801 
8614 9277 9950 10623 11254 11932 12636 13221 13857 14543 15247 15857 16531 17214 17857 18534 19201 19803 
8632 9279 9953 10625 11261 11939 12639 1 3236 13859 14547 15249 I5S6J 16533 J72I7 17863 18538 19204 19813 
8634 9281 9958 10626 11263 11940 12652 13233 13863 14557 15256 15866 16535 17219 17865 18541 19209 19814 
8637 9284 9963 10627 11265 11943 12658 13234 13869 14571 15258 15868 16538 17222 17878 18542 19210 19822 
8639 9285 9964 10635 11274 11946 12659 13241 13877 14574 15263 15872 16541 17232 17887 18544 19216 19829 
8641 9286 9973 10636 11279 11949 12662 13243 13891 14578 15265 15873 J6548 17234 17888 18547 19222 19830 
B645 9290 9977 10637 11283 11965 12663 13246 13894 14581 15268 15877 16549 17235 17889 18549 19225 19832 
8646 9294 9980 10641 1J287 11970 12667 13248 13906 14585 15272 15878 16553 17237 17891 18553 19226 19845 
8648 9296 9985 10649 11289 11976 12674 13249 13908 14586 15285 1588! 16554 17238 17899 18557 J9228 19846 
865! 9301 9997 10650 11290 11977 J2675 13254 13926 14593 15290 15883 16555 17242 17900 18558 19231 19851 
8657 9304 9998 10652 1 1293 11980 12677 13263 13928 14597 15291 15890 16559 17246 17905 18559 19234 19854 
8659 9307 10006 10654 11302 1 1981 12678 13270 13930 14606 15295 15891 I6S67 17247 17910 18571 19242 19859 

8668 9309 10014 10658 11303 11987 12679 13272 13932 14610 15305 15896 16569 17250 17918 18576 19245 19862 

8669 9317 10016 10660 11310 12003 12688 13273 13934 14612 15314 15904 16571 17252 17921 1B578 19247 19867 
8676 9322 10018 10675 11318 12013 12690 13274 13935 14614 15316 I590S 16589 17258 17923 18581 19253 19872 
8678 9330 10020 10681 11320 12016 12692 13287 13943 1461 9 15317 15908 16590 17261 17931 18585 19260 19873 
8682 9333 10025 10683 11321 12017 12694 13294 13947 14626 15319 15911 16593 17262 17936 18590 19261 19877 
8684 9348 10029 10685 1)326 12024 12710 13295 J39S0 14627 15325 J5918 16595 J7263 37941 J8591 19263 19883 
8689 9353 10031 10686 11329 12026 12717 13300 13953 14630 15332 15924 16601 17265 17945 18596 19275 19888 

8691 9354 10035 10691 1 1335 12027 12718 13301 13955 14639 15333 15930 16603 17271 17947 18603 19276 19893 

8692 9358 10036 10693 11345 12028 12720 13309 13965 14654 15336 15931 16605 17281 17949 18608 19279 19899 

8695 9359 10043 10695 11347 12036 12721 13314 13972 14657 15340 15948 16609 17283 17950 18610 19280 19905 - 

8696 9364 10044 10696 11357 12043 12726 13315 13973 14660 15341 15949 16613 17285 17956 18619 19285 19917 

8697 9368 10046 10700 11358 12045 12729 13316 13976 14662 15343 15952 16621 17287 17963 18621 19306 19920 
8705 9371 10047 >0704 11364 12049 12730 13319 13983 14666 15348 15960 16622 17289 17970 18628 19308 19926 

8709 9377 10050 10712 11365 12051 12732 13320 13985 14668 15350 15963 16623 17 290 17971 J 8630 19309 39935 

8710 9379 10052 10714 11368 12054 12734 13321 13986 14673 15353 15971 16627 17306 17974 18633 19311 19938 

8711 9398 10053 10719 11369 12055 12749 13328 13988 14674 15367 15985 16629 17308 17980 18634 19312 19941 

8712 9399 10062 10720 11371 12059 12759 13333 13992 14676 15371 15986 16633 J73I2 17981 18639 19315 19943 

8713 9400 10070 10722 11379 12065 12760 13337 13993 14683 15378 15987 16637 17315 17983 18643 19317 19950 
8718 9403 10074 10726 11380 12066 12762 13339 13996 14684 15379 15988 16653 17317 17997 18644 19321 J9961 

8720 9405 10079 10727 11384 12068 12772 13344 14007 14686 15380 15989 16654 17325 18001 18646 19322 1996S 

8721 9413 10095 10728 11385 12073 12775 13347 14009 14693 1S381 15991 16655 17327 18005 18650 19324 19967 

8722 9417 10098 10736 11387 12074 12776 13349 14011 14696 15383 15992 16656 17341 J8006 18657 19325 19971 
8734 9420 10105 10737 11389 12075 12778 13359 14013 14706 15389 15995 16671 17342 18007 18658 19327 19972 
8739 942t 101 II 10740 11392 12079 12780 13360 14015 14707 J5400 15998 16674 17344 18008 18661 19329 19975 
8741 9427 10113 10744 11401 12081 12782 13369 14016 14712 15401 16001 t6683 17351 18010 18663 19331 19981 
8747 9429 10122 10750 11403 12090 12785 13371 14017 14722 15408 16003 16684 17357 18011 18675 19333 19983 
8749 9436 10124 10754 11404 12097 12786 13373 1402 1 14723 15412 16009 16685 17361 18016 18683 19340 19986 
8752 9438 10127 10767 11406 12104 12787 13385 14027 14726 15413 16020 16687 17363 18018 18694 19341 19988 
8756 9441 10137 10769 11412 12105 12788 13388 14028 14728 15416 16026 16688 17364 18029 18695 19342 19989 
8761 9448 10140 10775 11418 12112 12791 J3393 J4032 14729 15417 16028 16698 17365 18037 18697 19343 19990 

8767 9453 10145 10776-11423 12117 12792 13397 14038 14732 15427 16035 16702 17374 18045 18698 19349 19992 

8768 9455 10148 10786 11428 12121 12793 13398 14044 14736 15428 16037 16712 17375 18046 18699 19350 19994 

8773 9457 IOI52 10787 11429 12122 12794 13404 14049 14739 15435 16039 16713 17385 18048 18700 19352 

8774 9459 10155 10791 11432 12126 12797 13405 140S2 14740 15436 16056 16714 17388 18050 18701 19353 

8781 9464 10159 10794 11433 12127 12799 13406 14058 14741 15437 16060 16715 17390 18052 J8703 19356 

8782 9465 10162 10795 11437 12129 12800 13407 14064 14743 J5440 16062 16724 17403 18054 18706 19358 
8789 9467 J0165 10811 11440 12131 12814 13416 14068 14746 15441 16063 16745 17408 18058 18712 19364 
8796 9468 10166 10819 11449 12133 J28J7 J34J8 14070 14753 15443 16065 16748 1741 j 18067 18715 19365 

8798 9473 I017I 10821 11455 12135 12822 13419 14087 14761 15448 16075 16753 17416 18068 18720 19367 

8799 9483 10175 10826 11460 12136 12828 13426 14088 14766 15449 16077 167S4 17417 18082 18725 19377 

8801 9486 10176 10827 1 1462 12137 12829 13430 14091 14771 15454 16082 16758 17422 18087 18726 19381 

8802 9489 10183 10828 11464 12141 12835 13437 14092 14780 15459 16083 16761 17424 18089 18727 19383 

8808 9496 10186 10829 11466 12152 12844 13439 14094 14781 15460 16087 16762 17426 18092 18729 19384 

8809 9503 10197 10834 11468 1 2160 12847 13441 14095 14789 15461 16092 16764 17428 18094 18738 19386 

8810 9519 10201 10836 1 1476 12168 12848 13444 14103 14791 15462 16098 16768 17442 18096 18740 19387 
8815 9521 10208 10838 11479 12169 12852 J346I 14106 14794 15467 16104 16772 17450 18098 18748 19389 
8817 9529 10209 10843 11482 12173 12855 13462 14110 14797 15468 16111 16773 17453 18099 18752 19396 
8826 9531 10210 10844 11483 12174 12856 13464 14119 14800 15470 16115 16777 17456 18100 18753 19397 
8829 9535 10214 10845 11485 12183 12863 13468 14122 14811 15472 16117 16782 17459 18102 18755 19399 
8834 9538 10217 10848 11487 12188 12864 13469 14124 14821 15473 16119 16786 17464 1RI07 18758 19400 
8849 9544 10218 10850 11497 12192 12865 13474 14127 14830 15477 16121 16787 17471 18112 18762 19401 
8857 9546 10220 1085! 11506 12197 12868 13475 14128 14839 15479 16130 16788 17475 18114 18766 19410 
8859 9557 10221 10858 11509 12200 12870 13478 14131 14842 15482 16131 16791 17477 18119 18768 19411 


7812 

7816 

7818 

7831 

7834 

7835 
7841 
7843 
7845 
7859 
7864 
7869 

7871 

7872 

7874 

7875 
7877 
7879 
7883 
7891 

7906 

7907 
7909 
7912 
7921 
7927 

7931 

7932 
7934 
7937 
7940 
7942 

7945 

7946 
7953 
7960 
7962 

7964 

7965 
7973 
7975 

7977 

7978 
7984 
7989 
7991 
7996 
7999 
8003 
8007 
8010 
8024 
8028 

8029 

8030 
8041 
8048 
8050 
8052 
8056 


8057 

8058 

8059 
8061 

8063 

8064 
8068 

8071 

8072 
8078 
8096 
8098 
8105 

8109 

8110 
8114 
8122 
8130 
8133 
8135 
8140 

8142 

8143 
8153 
8164 
8172 
8177 
8181 
8183 
8186 
8196 

8198 

8199 
8209 
8214 
8217 
8221 
8222 
8228 
8231 
8233 
8240 

8242 

8243 


8860 9559 10223 10866 11511 12208 12871 J3488 14133 14S47 15488 16132 16795 17479 18122 18769 19412 


On the 10th January 1986, the said redemption price will become due and payable upon each Note to be redeemed, together with accrued interest from 20th February 1985 to 
10th January 1986 amounting to US$ 550.00 per USS 5,000 Note. On and after that date, interest on the said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed will be made on or after 10th January 3 986 upon presentation and surrender of the said Notes, with all coupons appertaining thereto, at the office 
of any of the Paying Agents mentioned thereon. 


11th December 1985 


Bankers Trust Company, London 

Principal Paying Agent 
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SELECTED RISK INVESTMENTS 


Socifte Anonyme 

Registered once ifi, bevtcrod Rmorett 
Mm Penal* «oe 


L-2014 Luemtourg 
RX. Luxembourg B.G317 


NOTICE OF EXTRAORDINARY GENERAL MEETING 
OF SHAREHOLDERS 

Ait Edtra ordinary General Meeting w shareholders of Selected Risk 


* • 

Alan Pike on a survey which found ignorance and complacency among managers over training 

Taking training out of the closet into the boardroom 


tnmtanentf S-A will be held at Hs registered once at 10 boulevard Roosevelt. 
Luxembourg, at 11 a.ra, on 19th De ce mber 1985. lor the purpose of considering 
and voting upas tlw following matter*. 

Agenda 

1. To the Companr'a name Is changed to MERCURY 

2. To resolve that the Cornea nr is converted lato SocUtt dTnmrismcnt 
• capital variable — SICAV. 

3* To resolve that the Company's purpose and str u ct u re Is changed to 


MR BRYAN NICHOLSON, researchers, might reflect con- 
chairman of the Manpower Ser- fidence. 41 We think it would 


A .. trainlnz Many of the improvements 

costs « their yfa^^rnown to called for in the report would 

should not.be made known ro c labour market 


vices Commission, told 3 con- be more realistic to regard it 
ference audience last week that as reflecting complacency.” 


during 30 years in a business The report makes a series o£ 


convert It to ao Investment company capable M ipwlno separate (lutes 
of shares eUft class w he fished to a separate Portfolio or lures! men a 
designated bv reference w Its particular area or type of investment, 
and tp provide lor th* conversion of shares of one class Into snares 


career he had come to respect recommendations aimed at 
and admire the quality of improving the UK’s training 


performance. 


% S nHfei* r C Uar the Company's Me is extended so that it expires on 


loth □ renter 2015. 

5. To rcsoi'e that new Articles of Association are adopted to give effect 
to the foregoing reoMiUnns and to make other changes. 

6 . To resolve thee the foregoing resolutions will come into effect three 
PI 0 " the after tea date ox which the last of them u duly passed or on 
loth earlier date as a new prospectus of the Company is Issued in 

^imwovffls 

7. To eontrm the appointment In accords nee with Article 9 of the Statutes 
or the Company of Mr. Refer SMrmontb Darflng as a Director of the 
Cp fUftwy, 

g. to meet Mr. WflUam F. Waters as * dstow of the Company. 

9. To Inereare the Directors remuneration. 

Each o« the tor-going resolutions nomtered IMS will be broomed on 
the basis that N shall be eonfflCMWl noon each e» the other resolutions 
numbered 1 to 8 of this Age n da being duly passed so that each of the said 
rese lotions shall be duly passed only il all of the said resolutions are duly 
pasted. 


management in the UK. performance. At least as 

"But its record of training valuable, however, is the 
for adult employees is, not to description it provides of atti- 


shouid not oe come at local labour market 

6rS ssJ-atrstt 

attitudes^ of top managers w which would 

training. mAmtnv training activity, col- 


put too fine a point on it, tudes towards training among 


unm& h . monitor training activity, col- 

In the view of the rwearen information about local 
s. factors like training needs, organise skill 


lousy." 

The word lousy does not 


senior managers. 

Ignorance among them about 


Resolutions numbered 1 •" « m t»» Agendo metre a majority of 
Two- Ultras of the votes of — r ttiarenoidcrs present or represented at tne 
Meeting. RcsototiotM numbs. «d 7 to 9 on the Agenda reouire a simple 
majority. Three Is no minimum onarum requirement for the passing of any 
of these resolutions which may be DMIH Irrespective of Me proportion of 
tne Comp* ■ tv's Issued shares represented at the Meeting. 

Voting arrangements 

In order to vote at the meeting: „ „ _ _ ... .. .„ 

— the holders or bearer shares mat deposit their shares not later than 
13th December 1905 either at the registered once of tne Company, 
or with any bank or Onanciel institution acceptable to the Company, 
and the relative deposit receipts (which m*v be obtained tram the 
registered office of the Comffany stated above, must be forwarded 

tiy'hriereyte^regaSred^sba res ee ed not deposit their cerUfleates bat 
must be present -a persoe or reereueted by n duly appointed pram: 

— Shareholders who cannot attend the meeting In person are invited, to 
send a duly completed and mlgaed proxy form to the R*oKt*rao«ee 
of the Company atated above to arrive not ,J ,5*rilian13tfl Decembers 
1905: proxy forms win te se« to Hie registered s hareho lders with 
a -opy of this Moor* and can te obtained from the registered office. 
Information for shareholders 

Shareholders are adv.sj^to^t ^ ^ Boaxd of Directors to Shareholders 

CO ?dreft < %M*« r to^M , ihcMlanl of the new Articles of Association of 
the Company referred to In Resolution 5 on the Agenda, and 

( 3 ) drafts rsuMcct to moditotfon, or the praposerf new Managed tedfc 
investment Advisory. Custod ian. Domtoliiary .Agent and RcQlvtre/-. 
Suo-Registrar and having Agency Agreements referred to In the 

(4> a"cote l Ol , tov B ^«r for shareholder- wit h regi stered addresses , 1 b the 
Urvtra Kingdom on nutsa matters, referred to in the Report by 

are available "iS’lnapection at the reentered wtee of the Company and at the 
following nieces: „ , 

Banoue Internationale S Luxembourg LA, 

2 boulevard Royal, 

LUXEMBOURG. 

Bivcrtoche Vereinsbanh. 

Kardlnai Faulhaber Strasaa 18, 

B MUNCH CN 1. _ 

Berliner Commertbank AC, 

125 Powdamer StraSSC, 

1 BERLIN 30. 


appear in a report on UK how their company’s training 
management’s attitude towards performance compared with 
investment in training pro* that of competitors, either in 
dneed yesterday for Mr Nichol- the UK or overseas, was wi de- 
son’s MSG and the National spread. Indeed, a high pro- 
Ec onomi c Development Office, portion of senior executives had 
It speaks, in a style more in only a limited knowledge of 
the tradition of such docu- what resources were devoted 
meats, of uphill tasks, com- to training in their own com- 
parties. 


ere. factors uiws training needs, organise skill 

employees being P 081 ?* 1 ..®? testing and distribute ..some 
other companies and Wgh 

tSin- In West Germany'" much of 


tively little influence on tram- in « 

ing decisions. They were quoted S^JUSSL 


V • ' 

v sk 

. *i s 


t© 8 Enforce already oegadve diambers of commerce. Under 
attitudes to training, and it was — « - 


In most companies, with the 
T hings will alter exception of some in the 

® service sector which rely 

onlv when there heavily on customerstaff con- 

J _ tact, training was not seen as 

ac a maior a Prtme contributor to com- 

J petitiveness. 

chang e of attitude .The report forces pre- 
‘ ® viotis research studies in high- 

amons employees lighting wide differences 

° . * • between what UK managers 

say about training and what 

placancy and widespread ignor- they actually do. Almost all 


i' a T : 'i — mi~ 'iMiiiiiir '■ 






doubtful whether chances in . . _ 

such factors would produce a One of the key . . 

corresponding change m 
behaviour towards training by initial aims 

British companies. 

The report suggests that Jg to turn 

capital expenditure on training , 

should qualify for tax reUei training mtO S 

in the year of expenditure. But 

beyond this the use of tax incen- board-level 1SSOC 

tlves to encourage a higher •• " 

volume of training “is by no - T 

means as feasible as it might j 0 ^ Training Partnership 


first appear.” because training the US a network of 

costs, other fban capital exp«£ private industry councils has 


Bryan Nicholson: condemned UK record as lousy 


diture. are already an allowable £ ^ up m the past two 

deduction in arriving at taxable veare _ The councils distribute 


profits. 


funds to redundant and nn- 


Z'Jti tffWg'f S SSodSSfSito. “ffiSS boards of director&may produce I. is more likely to be regarded sa^To'^u^S.XSS SSSSVi -SB: £to -B 

»o fine a point on it, is the ^ was 1 “eiy tapor^it to high-sounding policy statements, as an overhead which can be to Invest more m tiaintag- But and training reqitirements. 

For several -years, the them. But in the majority it short-term profit horizons deter reduced at times of financial managers will, the There may be a model 1 here^sng- 

ror several years, me rz. imrochnont omooeiva «ri»K he wilbne to invest funds 11 the resort, for the UK to 


ing was very ii 
the them. But in the 


Cammarzbank AG. 

F RAN KFUffTf MAIN. 

OUS5ELDORF. 

HAMBURG. 


in competitor comrtiiis Uke contacted explained that years. Many companies surveyed ture. One of uie iw exert effective pressure on 

West Germany the US and there WOuld be little point In “The result, in terms of skill were not aware of how much r 1161111118 employers, the bodies must be 

Japan. * our talking to the chief ex ecu- shortages, will not be felt for they spend on training and. the board-level issue. _ employer-led.' 

The evidence is well cata- tive 35 b e w^s not involved,” several years and then it will he report implies, this may some- Some of the proposals which Another idea borrowed from 

looued UK envnnantec accord- Mys t^ e report. the next tranche of managers times be Just as well. “More the report makes are of a public the US which the report 

logueo. cm. companies, arcura -in,* : e ...i i .r _ ^oiimwl »n i^iietwc chmiM he mm nM (n. 


SkareffoliMrs are alia affvlaad that .the Broffosalt Involve changes to the 
tiawm structure ot.lte eotoo«»v. ffortleulare ol whKfi are contained Id the 

a **°Th# r Bour5°o? mrStS?°a»e«i. that the new p r o toect m ol the Company 
wm he Uto«. Iff 5SSr«F T SKECTO« 

2nd December-. 1905. 


ine to another recent MSC The picture is one of training who reap the harvest of their than a few of the training relations variety, designed to believes should be examined for 

survey soend an averaee of being delegated, or relegated, predecessors' decisions.’" managers and personnel direo- encourage or embarrass senior possible introduction in the UK 

nts nee oent of theie sales to cwnpatntively low-status de- Few UK companies appear tors we interviewed told us managers into taking training is the individual training credit 

turnover on adult training— Partments and managers. While to see training as an investment thar it was better that the full more seriously — a Queen's (known in the US as the 


CLASSIFIED ADVERTISEMENT RATES 


£200 a year per employee. - 

is common in many overseas WHAT THE REPORT RECOMMENDS 

,^«ihe IDEAS Which the _ report • Channelling MSC resource 


Award for Training and a pro- individual training • account), 
posal that companies should be it would operate like an 


Single 

Per line column cm 
(min. 3 lines) (min. 3 ems) 


£ 

Commercial & Industrial Property 10.50 35.50 

Residential Property 8.00 27.00 

Appointments 11.00 37,00 

Business, Investment Opportunities 10.50 35.50 

Business for Sale/Wanted 10.50 35.50 

Personal 8.00 27.00 

Motor Cars 8.00 27.00 

Hotels & Travel 8.00 27.00 

Contracts Ac Tenders 10.50 35.50 

Book Publishers — set 17.50 

Premium p—itieiis available C7 jM per single cobras cm extra 
For further details write to: 

Classified A A i mira i B t Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


The new report, prepared by 
Coopers and Lybrand Asso- 
ciates, management consultants, 
concludes, like others before it. 
that tilings will improve only 
when there is a major change 
of attitude among UK em- 
ployers. 

This is where the uphill 
struggle begins. Few employees, 
the report demonstrates, regard 
training as a main component 
in corporate strategy. 

Most of those interviewed 
agreed that Britain undertrains 
compared with its main com* 
petftors. But they believed the 
amount of training they them- 
selves did was about right. 

This lack of concern, say the 


recommends should be Im- 
plemented or examined 
include: 

• Introducing a Queen's 
Award for Training, similar 
to the awards for Export 
Achievement and Techno- 
logical Achievement; 

• Amending the Companies 
Act so that employers would 
be required to divulge infor- 
mation about training acti- 
vities In annual reports; 

• Permitting all capital 
expenditure for training pur- 
poses to qualify for tax relief 
in the year of expenditure, 
along the lines ef allowances 
for scientific research; 


• Channelling MSC resources 
to help retrain unemployed 
adults through employers; 

• Setting up local networks 
of employer-led bodies to 
monitor training, collect 
information about the local 
labour market anfi training 
needs, organise skill testing 
and distribute some MSC 
grants; 

• Introducing a system of 
Individual Training Credits, 
accompanied by tax incen- 
tives, to encourage individual 
employees to seek access to 
re-training; 

• Reviewing the funding of 
farther education colleges 
and developing Unks between 
particular college depart- 


ments and their potential 
clients in local industry; 

• Seeking a Government 
lead for the development of 
a new comprehensive struc- 
ture of certification and 
qualifications for vocational 
training; 

• Preparing a series of well- 
researched case studies to 
demonstrate to companies the 
value of training; 

• Stressing the Importance 
of training In ™nag»m«m t 
courses at business schools 
and similar institutions; 

• Considering the introduc- 
tion of a statutory require- 
ment to provide training for 
those made redundant and 
for the nnder-18s. 


required to detail training occupational pension scheme, 
activities in their annual with employers and employees 


reports. 


each contributing funds which 


But the report recognises could be cashed in as training 
that employers have to be more for the individual. 


involved than this. It wants an In the US, employees can use 


enhanced grant-based pro- the credits only if they become 
gramme to encourage greater redundant. The report envis- 
activity in adult training, ages a more extensive scheme 
similar to the financial incen- in the UK. A national, statutory 
lives which companies receive Individual Training Credit sys- 
for running the Youth Training tem, it suggests, would be the 
Scheme. most effective course for the 

YTS demonstrates that it is Government to take if appeals 
possible to generate action on for voluntary endeavour fail 
t raining although the research and legislation is needed to 
finds that many companies have force UK employers to take 
taken part out of a sense of training more seriously, 
social responsibility, or to avoid A Challenge to Complacency, 
adverse public comment, rather Manpower Sercices Commission, 
than from a belief that the Moot-foot , Sheffield SI 4PQ ; 
scheme is good for business. £2.50. 


Contracts and Tenders 


ARAB ENGINEERING 
INDUSTRIES COMPANY 


Thames Water 


SYRIAN ARAB REPUBLIC 


MOGDEN POWER HOUSE REHABILITATION 
SCHEME NO. 5992 
NOTICE OF PREQUALIFICATION TO TENDER 
FOR PRINCIPAL PLANT CONTRACTOR 


ETABUSSEMENT PUBLIC DES EAUX DE RGEH 
DAMASCUS WATER SUPPLY ESTABLISHMENT 
El Nassr Street, Damascus, Syria 
NOTICE No. 9027 


IRON FOUNDRY PROJECT 
JORDAN 



GENERAL PROCUREMENT 
NOTICE 


PREQUAUHCATION FOR THE PROVISION OF AN 
AUTOMATIC TELEPHONE NETWORK 


The FtabHasefneni Public das £au* de Figeh, Damascus Water Supply 


Establishment, hereby invites applications from firms specialised in 
Private Automatic TMsphona Branch Exchange Networks for the supply, 
installation and handing over on turn-key basis of a private telephone 
network which serves all the Establishment stations and centres in 
Greater Damascus. 

It l s anticipated that the foreign currency componam of the pro/ecr'e 
cost would be provided through e loan from AFSED. The Arab Fund for 
Soclai and Economic Development. 


The Thornes Water Authority of the United 
Kingdom plans to invite tenders early in 1986 from 
pre-qualified principal pbnt contractors for the 
rehabilitation of the power house plant at AAogden 
Sewage Works, klewonh, Middlesex. The tenders 
will call for the detailed design, supply, erection and 
commissioning of new machines and equipment 
and the modification or removal of ocher existing 
machines and equipment The Contract is to 
include the supply and installation of four x 2 MW 
dual fuel engine driven AC generators, with waste 
heat recovery boilers, two auxiliary gas/oil fired hot 
water boilers and six x 850 kWAC motor driven 
centrifugal type low pressure air blowers and 
ancillary plant. All plant is to be orranged for 
automatic control and monitoring. The Contract 
shall include the conversion of some recoined items 
of plant from manual to automatic control, the 
replacement of some existing heat recovery and 
cooling tanks and pipework systems and the 
removal of redundant plant 

The Contractor will be required to co-ordinate 
with a separately appointed Civil Engineering 
Contractor. The Plant Contractor may if he wishes, 
seek the opportunity of tendering for the Civil 
Works element of the scheme. 

The existing electrical power generation and 
standby supply is D.C The Contract shall include a 
staged conversion of the electrical plant in the 
power house complex from D.C toA.C 

Contractors who have extensive experience in 
similar works and who wish to pre-qualify to tender 


for the Contract should submit their applications to 
tender to reach the Thames Water Authority 
Contract and Services Group by early January 1986. 
Principal plant contractors may include 
manufacturers of major items of plant suitable for 
this project Pre-qualification is restricted to 
Contractors domiciled in the European Economic 
Community. 

All applications to pref-quatify must be made in 
pre-qualification application documents which have 
been prepared for the Thames Water Authority and 
may be obtained, on payment of a non refundable 
fee of L 30 to the Thames Water Authority, at the 
address given below. Such applications should be 
dearly endorsed “ Request for Pre-qualification 
Application Documents. Mogden Power House 
Rehabilitation, - Scheme No. 5992' 

The pre-qualification application documents, 
which include a description of the Contract, will be 
available during December 1985. Completed 
applications to pre-quahfy should be returned by 
13th February 1986. Thames Water Authority do 
not bind themselves to accept all or any application 
for inclusion on the restricted list nor to give reasons 
for rejection. 

Thames Water Authority do not bind 
themselves to accept the lowest or any tender and 
will not be responsible for any costs incurred in 
visiting the site or in preparation of tenders or in 
preparation af submissions to pre-qualify to tender. 

Tender Pre-qualification Documents are 
obtainable from: 


Prequalificetioo questionnaires may be obtained by application in writing 
or tales to: 


Major Projects Division 

Etablissemant Public das Eaux do Figeh 

El Naasr Street 

Damascus, SYRIA 

Tfflsjc No. 411312 SY. FIGDAU 

Completed forms and attachments must reach EPEF at the above address 
not Jeter then 15 February 1986- 

Following the evaluation of submissions, EPEF will indicate the firms that 
will be Invited to participate In tendering and to which the bidding 
documents will be eventually forwarded. 

Engineer Rida MOURTADA 
President/Director General 


The Arab Engineering Industries Com- 
pany is planning to buM a new iron 
foundry wilh an initial production capac- 
ity ol 10000 tonnes per annum. Pro- 
ducts win include pipe fittings in due lie 
and ruHeabie iron as well as general 
engineering castings in both grey and 
ductile If on. 

AH the necessary plant and equipment 
to provide a fully operable foundry wiO 
be purchased through international com- 
petitive bidding. Manufacturers wfll be 
expected to bid lor the supply and erec- 
tion of etswpmont in the form of com- 
plete packages. 


3. Malleable Castings Manufacture. 

4. Chemically Bonded Maukfing and 
Coremalung. 

B. Shefl Coremaking. 

6. Cleaning and Finishing. 

7. Overhead Cranes. 

8. Dust and Fumo Extraction. 

9. Patterns and Coreboxcs. 

10. Buildmgs and Services. 


THESE PACKAGES WILL COM PRISE: - 

1. Stockyard and Melting. 

2. Greensand Moukfing and Sand Plant 
(High Pressure). 


Manufacturers who wish to participate 
in bidding lor the supply and erection ol 
any ol (ho above packages should apply 
in writing, wiihm one month ol the dale 
ol this publication, lor bilormaUan 
concerning prequalihcatian procedures 
fiem> 

Arnb Engineering Industries Company, 
PO Box 141101. Tot 819101. Tlx; 
23870, Amman, Jordan. 


GENERAL MANAGER 
ENG. ALI OBE1DAT 


Company Notices 


Personal 


BOLD FIELDS GROUP 


FACT 


DECLARATION OF DIVIDENDS AND CAPITAL REPAYMENT 


Tha following interim dividands/capiui repayment have been declared in South African currency, 
payable to members registered in the books of the companies concerned at the close of business on 
24 December 1966: 


THE NUMBER OF SUFFERERS 
OF THIS DISEASE 
is increasing alarmingly 


Name of Company 

(All companies are Incorporated in 

the Republic of South Africa! 

DeeUcreal GoM Mining Company L imite d 
(Registration No. Td/mneo/oti) 


Dividend 

No. 

6 


Capital Amount 

Repayment per share 

No. (conta) 
20 


Docmlontsln Gold Mining Company Limited 
(Registration No. 05/2*709/08) 

Driefontein Consolidated Limited 


JOIN THE BDA AND SEND 
ME A DONATION TODAY 


(Registration No. 68/04880/06) 

Kloof Gold Mining Company Limited 


(Rag (Stratum No. 04/04402/ Ob) 

Libanon Gold Mining Company Limited 70 T70 

(Registration No. 05/QB381/06) 

Venters post Geld Mining Company Limftffd 91 90 

(Registration No. 05/05632/06) 

Vlakfontatn Gold Moling Company Limited* B 15 

(Registration No. 05/061*5/06) 

* Capital repayment ui Mu of dividend 
Warrana will be posted on or about 11 Hrbruary 1986. 

Standard conditions relating to tha payment ol dividends end conditions relating la the capital 
repayment are obtainable at the share transfer offices and the London Office ol tha companies. 
Requests for payment of the dividends or the repayment ol capital in South African currency by 
members on the United Kingdom registers must be received by the companies concemd gn or 
before 24 December 1985 In accordance with the abovementioned conditions. 

The reflisrera ol members of the above companies will be closed from 27 December 196S to 
3 January 1986. inclusive. 


Thames Water ; Technology and Development 
Contracts and Services Manager, 

Nugent House, Vastern Road, Reading ; Berkshire, RG1 8DB. 




BRITISH DIABETIC 
ASSOCIATION 
10 QUEEN ANNE STREET 
LONDON W1MOBO 


Legal Notices 


By order of th* boards 
per pre CONSOLIDATED GOLD FIELDS PIC 
„ „ London Secretaries 

Mrs G. M. A. Giedhill, Secretary 
.... Kingdom Registrar: 

Hill Samuel Registrars Limited 
6 Greencoai Piac* 
London SW1P 1PL 



London Office: 

31 Charles II Street 
St James's Sguare 
London SW1Y 4 AG 
10 December 1385 


No. 007071 of 1985 

IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
BROWN A JACKSON PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT W 


Water 


Christmas Gifts 


Art Galleries 


Clubs 


RUNNING WATER FOR YOU 


GIY| THE PRESENT that could be worth 
£230.0001 Premium Bend Girt Tokma 
— for the chance of a fortune. At tour 
Post Ofltoa now In a new ranee of 
attractive dnlgns, Se easy to seed — 
so seed te get. 


axowSE A SARSY, IB. Cork Street 
London. W1. 01.734 79 B4. LINDY 

GuinnESS. (tow Paintings- 
LEGER, 13. Old Bond St. ANNUAL 
WATERCOLOUR EXHIBITION. Man. to 
Frl. B. 30-5.30. 01.929 3SS8. 

PRANK MtAHGWYN. R-A- — Paintings, 
watercolours, o-awingi and etchings at 
The Building Centre Canary. 24, Store 

M^j-rL^'ssSSo: 0ntu 13 BECrn,b "- 


EVE has oatlfred the others because or a 
policy ol fair oUy and value tor money. 
Suooer from 10-3 JO am. Disco and too 
musicians, glamorous hostesses, end ting 
(toonhewa, 189. Regent Sb 01-734 0557. 


NOTICE IS H'-SEBT GIVEN that th« 
Order of the High Court of Justice. 
Chancery Division, dated 18th N mrem- 
her 1965 confirming the reduction o* the 
Share Premium Account gf the ibove- 

named Company from £2.949,158.92 

to £641.916.47 was registered by ***• 
Regiswr of Companies on 20dt Novem- 
ber 1985, 

Dated this 6th day of December 1985, 

clifford-turner. 

Bleckfrlars House. 

19 New Bridge Street. 

London EC4V 68Y. 

Solicitors (or the above-named 

company. 
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FT COMMERCIAL LAW REPORTS 


Compensation for disturbance unaffected 
by development grant 


'o* 1 . 



FT UNIT TRUST INFORMATION SERVICE 


PALATINE GRAPHIC ARTS 
CO LTD v LIVERPOOL CITY 
COUNCIL 

Court of Appeal (Sir John 
Donaldson, Master of the Rolls, 
Lord Justice May and Lord 
Justice Giidewell): November 
29 1985 

REGIONAL DEVELOPMENT 

grant paid to a company as 

an incentive to relocate in a 
particular area after its pre- 
mises have been acquired by 
the council, is not deductible 
from compensation payable to 
the company by thp council 
for disturbance caused by the 
acquisition. 

The Court of Appeal so held 
when dismissing the Liverpool 
City Council's appeal from a 
decision by the Lands Tribunal 
(Mr C R. Mailed:) that regional 
development grant should not be 
deducted from disturbance com- 
pensation payable to Palatine 
Graphic Arts Co Ltd. 

* * * 

LORD JUSTICE GUDEWELL 
said that Palatine was long- 
established as a printer, specialis- 
ing in high quality printing of 
labels and packaging. 

Until 1980 it occupied a factory 
near the centre of Liverpool. 
It used machines of considerable 
value and the process necessi- 
tated special equipment 
The city council desired to 
acquire the premises for re- 
development It could have used 
powers of compulsory purchase. 
However, it was agreed that Pala- 
tine should sell its leasehold 
interest to the council at a price 
equivalent to the compensation 
which would have been payable 
on compulsory purchase. 

To carry on business Palatine 
needed alternative premises. 

It used two printing 
processes, letterpress and offset 
litho. By 1980 the offset lltho 
dominated. That had led to staff 
difficulties in the Liverpool area, 
said to be partly due to the 
attitude of local trade unions. It 
would have eased customer and 
staff problems to relocate the 
business in Manchester or else- 
where. 

Against that was the advantage 
of staying In Liverpool, which 
was a special development area 


for the purpose of regional 
development grants. 

Palatine decided to retain its 
business .ip Liverpool at a 
purpose-built factory in Fox 
Street It spent £250,000 on the 
basic shell, £300,000 on fitting 
out, and about £500,000 on plant 
and machinery. All or most of 
those expenditures qualified for 
a regional development grant of 
22 per cent. 

The move to Fox Street was 
completed on July 1 1980. 

It had long been accepted law 
that the owner of an interest 
in land which was compulsorily 
acquired was entitled to be 
compensated for the value of 
his interest and for any loss 
he might suffer as a result of 
being dispossessed. 

That latter category was 
compendiously called M compen- 
sation for disturbance." It 
embraced, among other matters, 
the cost of removal to new 
premises and loss of profits. The 
right to compensation for 
disturbance not deriving from 
statute, bad been preserved by 
statute (see Land Compensation 
Act 1961, section 5, rule 6). 

The open market value of the 
land and the disturbance 
compensation were assessed 
separately, but the sums were 
aggregated and the total was the 
price at which the land was 
conveyed to the acquiring 
authority (see Horn v Sunder- 
land [1941] 2 KB 26). 

In the present case almost the 
whole of the price consisted of 
compensation for disturbance. 
The value of Palatine's interest 
in the leasehold was £5. Various 
items of disturbance were agreed 
at £83,324. The dispute centred 
round the remaining items. In 
order to equip the new premises 
Palatine carried on various works 
at a total cost of £102.748 which, 
it was agreed, properly fell 
within "disturbance." 

However, the council argued 
that it was not obliged to pay 
the whole sum since, in respect 
of that expenditure. Palatine 
had received a regional develop- 
ment gram of £22,605. 

The council sought to deduct 
that sum from the compensation 
it was otherwise liable to pay. 

The Lands Tribunal found in 
favour of Palatine; hence the 
present appeal. 

Mr Kershaw, for the council, 
relied on Horn v Sutherland 


[1941] 2 KB 48, 49 where Lord 
Justice Scott said that on a com- 
pulsory sale “statutory compen- 
sation cannot, and must not 
exceed the owner’s totai loss, for 
If it does it will put an unfair 
burden on the public authority." 

Mr Kershaw submitted that if 
Palatine received the wbote cost 
of carrying out the necessary 
works as disturbance compensa- 
tion, and the £22,605 as regional 
development grant, it would have 
been paid more than its loss. 

Mr Gtibart. for Palatine, 
argued that compensation for 
eompttisory purchase, including 
disturbance, was to be assessed 
on the same basis as damages 
at common law. 

He said the basis on which 
damages would be assessed foe 
a trespass winch deprived the 
landowner of ids property per- 
manently provided the test for 
assessment erf co mpens ation. 

That submission was correct. 
In Ricketts » Metropolitan Rail- 
way Companii (1865) 34 LJQB 
57, 261, Chief Justice Earle said: 
“The principle of compensation 
... to the same as in trespass 
for expulsion.” 

Although that was strictly 
obiter dictum, it bad been gener- 
ally followed and applied. 

Mr Kershaw submitted that 
even if the principles were the 
same as for damages, compensa- 
tion ought to be assessed after 
deduction of regional develop- 
ment grant. on the same bass as 
loss <rf future earnings In a per- 
sonal injury case was assessed 
after deduction of tax. 

Mr GUhart replied that the 
taxation cases were concerned 
with deciding what was the true 
loss suffered. That was distinct 
from the present situation in 
which Palatine, following the 
compulsory purchase, had re- 
ceived an additional payment 
from another source. 

In Parry a Cleaver [1970] AC 
1, a personal injuries action, the 
House of Loads rejected an argu- 
ment that the plaintiff’s pension 
should be deducted from his loss 
of earnings in assessing 
damages. 

Lord Reid based bos decision 
that die pension was not deduct- 
ible on two reasons: (1) because 
deduction would be contrary to 
public policy; and (ii) because 
the pension moneys and earnings 
lost were intrinsically different. 


Both reasons applied ia the 
present case. 

On the facts found, the pros- 
pect of obtaining regional devel- 
opment grant was an important 
inducement to Palatine to re- 
locate in Liverpool, rather than 
moving elsewhere. To the extent 
pect of obtaining regional deve- 
lopment grant was an important 
from its compensation, that 
inducement would be lessened. 

That seemed to be contrary to 
the policy of assisting develop- 
ment areas of which regional 
development grant was part. 

Secondly, loss caused by dis- 
turbance on compulsory pur- 
chase and payment of the grant 
were different in kind. The loss 
on disturbance flowed from the 
fact that Palatine had been 
forced to give up occupation of 
premises as a result of acquisi- 
tion of its interest The regional 
development grant was paid in 
respect of part of the expendi- 
ture incurred when moving into 
new premises. 

For both those reasons the i 
Lands Tribunal's decision was 
correct. Compensation for dis- ! 
turhonce should be assessed 
without any deduction in respect 
of the payment of regional 
development grant. 

The appeal should be dis- 
missed. 

SIR JOHN DONALDSON, agree- 
ing, said that Horn’s case 
decided no more than that there 
should not be overcompensation. 

In the preseat and similar 
cases (i) the person whose land 
was compulsorily acquired 
Incurred disturbance expenditure 
in re-establishing his business; 
(ii) other things being equal 
that expenditure was the same 
wherever be incurred it; (iii) 
that expenditure was prima 
facie the measure of bis disturb- 
ance loss; and (iv) his disturb- 
ance loss was not reduced if he 
chose to incur the disturbance 
expenditure in a particular area 
and was rewarded— not compen- 
sated— for doing so by the 
receipt of an incentive payment 
In the form of regional develop- 
ment grant. 

Lord Justice May agreed with 
both Jud gments. 

For the council: Michael Ker- 
shaw QC and Jane Tracy Forster 
( W . 1. Murray. Liverpool). 

For Palatine: Andrew GUbart 
(Laces and Co, Manche st er). 

By Rachel Davies 

Barrister 
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New chairman for 
Electrocomponents 


At ELECTROCOMPONENTS. 
Hr B. A. Marier, chair man, will 


years ago, is a partner with 
Birmingham stockbrokers Harris, 


retire on March 17. His sue- Allday, Lea andBrooks. 


cess or will be Hr A. G. T- Chubb, 
deputy chairman of the company 


PRITCHARD SERVICES, the 


I and managing director of Foseco principal UK trading company 
Minsep. Mr Chubb joined the within Pritchard Services Group, 
board of Electrocomponents as has appointed Mr David Open- 
a non-executive director in 1980, shaw as commercial director. He 
becoming deputy chairman in was divisional director for the 
1983. sotubern division of Pritchard 

* Services. 

Mr Alan Johnson has been maccn mr 

appointed m a n agi n g director of a anSat^MANagfment FIN- 
new company. FUNDAMENTAL SKrSftgrffiSL 

AND MARSHALL BROKERS. XJKtS, 

This company is a joint venture * B * bin CowUshaw directors. 

between Fundamental Brokers 


Inc of New York and 


HOLIDAY INNS. 


! Marshall, the international Appointed Mr Peter Gee vice 

money brokers. The company gggjijjf MrGe*’ 
will serve the UK primary B “ ddJe East Africa. Mr Gee, 
dealers when the new licences ® iff 

to deal in gilts come into effect JSsrS? bS^It 


October 


Johnson was fonnwly* with &3g*J££fl2!2. 1 *2* iflMStan 


stockbrokers Wood Mackenzie. 
* 


in Brentford, Middlesex. 
* 

SAMUEL MONTAGU 


JO®? POL AND A ND CO baa made Mr Douglas Boll, Mr Royan 
appointed Mr Trevor Bradley as Riiin, g, John Evan* elides, Mr 


an additional director. 


Stanley 


the undenmter at engineering Leibowit* and Mr Peter Williams 
syndicate No. 787 which is executive directors. 


managed by the company. 
* 


Mr Hairy Partridge has been 


Following the retirement of appointed executive chair man of 
Sir Cennydd Trahe rne as chair- CAVIAPEN INVESTMENTS. He 
man of th e CA RDIFF BUILD- will leave tbe Civil Aviation 
ING SOCIETY, Mr A. V. Authority, where he has been re- 
Manment vice chairman, has sponsible for finance since its 
been appointed chairman. The inception, at tbe end of tbe year. 


manager of the society, Mr K. R. 
Nokeg, has been appointed a 


KLEENEZE HOLDINGS has 


director and secretary and con- appointed two directors to its 
tinues as manager. As secretary, domestic company, Kleeneze 


he succeeds Mr J. H. Seel who Limited. They are marketing 
Is appointed m anaging director, director Mr Keith Pietts and Hr 

* Tom Davies, sales director. 

Mr Brian C. Shearing has been ... * 

appointed marketing director of Mr Bon ward has been ap- 
GEOFFREY MOBLEY AND pointed ge neral manager of 
PARTNERS. He was previously DIAM OND FERTILISER AND 
in char ge of tiie managed funds CHEMICAL COMPANY. He was 
sales unit at Equity and Law. senior accountant with Norsk 
Mr Brian C. O'Sullivan has been Hydro Fertilisers, 
appointed a director. * 

* LEP GROUP has made eight 
Mr James Me Adam has been appolnte meats to tbe board of its 

appointed chief executive of principal UK height forward- 
COATS PATONS la succession iag subsidiary — LEP Inter- 
to Sr William Coats who con- national. The new board com- 
tinues as' non-executive ch ai r - prises Mr Peter Kirfeby, Mr Keith 
man, Sir William intends to Stnder, Hr Keith Dear, Mr Ken 
retire from the board at the Barnes, Mr Geoff Lockwood, Mr 
end of the next annual meet- Charlie Ramsay, Mr Derek 
mg. Hr Michael Bell becomes Vickers. Mr Jack Wasn. Mr Ton 
deputy chief executive and Mr white and Mr Alan Wyat 
John Houston has been made . 

finance director. Mr Nicholas 

Kueussberg also joins tbe board Mr Joh n F. Craig has been 
m inmcutlre director. Mr appointed to succeed Mr Owes 

OFTTcS Jn^£tRY 6 ^S^ 

board in a nonexecutive MBNT. Mr Rees has been pro- 
V Mr Thomson is a moted to under secretary respon- 


ACR06S 

1 Took a seat with some dis- 
pleasure and sarcastic wit 
( 6 ) 

4 like a little money? A rise 
is what’s needed! (6) 

5 Stoqy. but in great form (7) 

9 Few cut a figure (7) 

11 Un-made-up? (10) 

12 Tbe entertainer from 
America who stole the show 
(4) 

13 A hot meal (5) 

14 " . - . , the soldier’s virtue.” 
Shakespeare (Antony and 
Cleopatra) (8) 

16 Complete - breakdown of neat 
girl (8) 

16 Exact due (5) 

28 Far-reaching desire (4) 

21 Tbe twister only offered 
water (10) 

23 Song about an unsavoury 
character in Greece (7) 

24 Gnarled root— it's used as 
food (7) 

25 One following another team? 
( 8 ) 

26 A swinish trait that’s 
generally accepted (6) 

DOWN 

1 Russian sounds swell! (5) 

2 Traditional oven to include 
as well as the alternative (7) 


3 Householder having a peer 
try a new contraption (9) 

5 Urge parking with children 
around (5) 

6 Looks over-heated, as far as 
one can see (7) 

7 Convey delight (9) 

10 Alsatians worried the 
attacker (9) 

13 Meeting to study progress 
C9) 

15 It's tiresome about the 
German being on edge (9) 

17 Print a letter with serious 
results (7) 

19 Yellow quagmire fillin g the 

quarry (7) 

21 Given little quarter, so quite 

pallid (5) 

22 Hade an assessment of trade 
fluctuation (5) 
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7i !2 55 E a EE 
canggnEsnaa CEttc 
13 r\ n c 
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caoaritv Mr Thomson is a moteo to under secretary respon- 
ErouD managing director of the MM® for economic and regional 
Royal Dutch Shell Group and policy, in accession to Mr John 
Sir James is »>»«trm a n of Reckitt Anaand, who recently retired, 
and Colman and president iff * 

Confederation of British THE UNITED PROPERTY 
Industry. , UNIT TRUST has appointed Mr 

* Dennis Marier to tbe committee 
Sir Al " g * a< »’ PiUdngton has of management. He is chairman 

been appointed a director of the of Capital and Counties. 

London subsidiary of BANQUE £ 

nationals de paws. gte has „ 

* pointed Mr David Powell as 
ROYAL BRIERLEY CRYSTAL finance director. He will be 

has sop pointed Mr Richard L. based at the UK headquarters 
Harrisasits -frairmnn. He sue- in Shipley. West Yorkshire. He 
■coeds Col R^ HnaM Williams- joined tbe GTE Corporation w- 
thomas. who has retired. Mr ternal audit department based jn 
Jointed Royal 


ttbotna* who 
Harris, who 


Solution to Puzzle No. 5,895 | Brisrley’s board of directors two manager. 


ternal audit department based in 
Brussels in 1981, as audit j 
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EEC makes progress on 
special levy for sugar 


BY IYO DAWNAY IN BRUSSELS 


EEC FARM ministers appeared 
last night to be edging towards 
a compromise in the long run- 
ning debate over the future of 
the Community’s sugar regime. 

But efforts to resolve a row 
about a proposed ban on the use 
of hormones in livestock fatten- 
ing were met with fierce resid- 
ence from the UK and finally 
abandoned- 

progress on sugar came when 
Ministers of the Ten seemed 
ready to accept the broad out- 
lines of a European Commission 
compromise proposal imposing 
a special levy— averaging 15 
per cent — on guaranteed prices. 

This new tax, raised at 
varying rates from each member 
state in proportion to their past 
production, is intended to make 
up the ECU 400m (£240m> debt 
incurred by the regime over the 
past five years. 

Ministers had earlier firmly 


resisted an alternative plan to 
increase production leveies 
from 2 per cent to 2.$ per cent 
for "A” quota, which roughly 
equals each country’s domestic 
demand, and from 37.5 to 47 
per cent cm "B" quota • — that 
part of the surplus which re- 
ceives price support 

Both plans were intended' to 
come into effect for five years 
from next July when existing 
arrangements expire. The new 
compromise, however, would 
run for Just two years. 

After an all-night session of 
talks on Monday, Ministers re- 
sumed their discussions yester- 
day with a further debate as to 
wlbat should take place after 
the two year scheme was com- 
pleted. The French and West 
Germans who wished to protect 
their substantial B quotas, re- 
mained insistent that no tamper- 
ing with national production 


ceilings should take place. 

But the British and Italians 
appeared equally vehement 
that completion of the two year 
period should then allow a re- 
negotiation of the formula 
which divides up the level of 
support available to each 
country. 

Britain was Isolated however 
on the question of a ban on 
hormones in livestock produc- 
tion proposed by the Commis- 
sion last month after the 
European Parliament voted 
heavily to support the move. Mr 
Michael Jopling, the UK Agri- 
culture Minister, remained 
insistent last night that such a 
decision could only he made on 
the advice of scientific experts. 
He claimed that there Is no 
evidence that natural hormones, 
widely used in UK fanning, can 
damage human health. 


Aluminium 
stocks show 
some decline 


NON-COMMUNIST world 
stocks of all forms of 

al umi nium, excluding finished 
end products, were 3.99m ton- 
nes in October compared with 
a revised 4.08m in September 
and 4.37m in October 1984. 
according to Provisional Inter- 
national Primary Aluminium 
Institute 

• The UK Potato Marketing 
Board yesterday decided to 
release about half of the pota- 
toes it had contracted to buy 
In November and December 
back to private buyers. As part 
of its market support opera- 
tions, it had taken out pre- 
season contracts to buy 105,000 
tonnes of potatoes, of which it 
had taken delivery of 39,210 
tonnes, and 57519 tonnes are 
now to be released. 


Tin council sets up group 
to meet LME brokers 


BY STEFAN WAGSTYL 

THE INTERNATIONAL Tin 
Council (ITC) has set up a 
working party to meet London 
Metal Exchange brokers to dU- 
cuss ways of ending the tin 
market crisis. 

The group of nine delegates 
is expected to meet the brokers 
today to discuss ways of re- 
opening tin trading in an 
orderly way, before reporting 
back to the full ITC. The 
council wants the group to ex- 
plore ways in which the 
potential losses it faces might 
be shared with its creditors. 

The group will not have any 
negotiating powers. It might 
meet creditor hanks tomorrow, 
but further steps must be 
agreed by the ITC. 

Delegates said that the work- 


ing party represented 
limited progress at best 


very 


It is understood that the EEC 
countries — apart from Britain 
which is anxious for a rapid 
settlement— were particularly 
reluctant to allow the working 
group too much authority. 
Britain's EEC partners have 
consistently believed that they 
have no legal responsibility for 
the tin council’s debts and have 
been in no hurry to ease the 
financial difficulties of the 
LME. There is an unspoken 
belief that if the LME should 
collapse the nother European 
cities, such as Hamburg, 
Frankfurt or Paris could set 
up an alternative metals 
market. 


China tackles gold smuggling 


BY ROBERT THOMSON 04 PEKING 


THE CHINESE Government has 
announced a crackdown on gold 
smuggling; and has threatened 
smugglers with the death 
penalty, as numerous Chinese 
continue to sell gold overseas to 
take advantage of higher prices. 

China estimates that about 

90.000 oz of gold are smuggled 
each year from the 10 main gold 
producing areas, and about 

200.000 oz are hoarded annually 
by individuals reluctant to sell 
gold at the Government price. 

Since September, the Govern- 
ment has been paying 895.70 
yuan ($280) an ounce, up from 
096.64 yuan ($218) to indivi- 
duals who have the right to 
prospect in select areas, in a bid 
to cut smuggling. Before 
February 1 the purchase price 
had been 497.60 yuan ($156). 

Obviously, the price increases 
have not been enough to dis- 
courage smuggling, as yester- 
day's China Daily reported 
that some smugglers are still 
offering up to twice the Gov- 
ernment price to prospectors. 

The state-run China Gold 
Company has said that armed 
police will be drafted into gold 
minin g areas to deter prospec- 
tors from hoarding their finds 
and smugglers from buying 
from the prospectors. 

The company indicated that 
the gold price would not be 


lifted further, and emphasis 
would be on tightened security 
in gold mining districts and the 
threat of severe penalties. 

la the first eight months of 
this year, the Ministry of Public 
Security claimed to have un- 
covered 165 cases of gold 
smuggling, involving 787 people 
and the confiscation of 450 
ounces of gold. 

China’s gold mining laws 
were relaxed in 1978 enabling 
individuals and collectives to 


mine for gold, causing what the 
government called a “ gold 
rush,” as an estimated 200,000 
farmers turned their hands to 
prospecting. 

The China Gold Company 
told the China Daily that 
prospecting laws were likely to 
be tightened and foreshadowed 
the . introduction .of u strict 
regulations governing mine 
organisation," though It said 
the Government still wanted to 
be “ flexible." 


WEEKLY METALS 


All prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market. 9.6 per cent $ per 
tonne, in warehouse, 2,749-2,800. 

BISMUTH: European free 
market min. 99.99 per cent 
$ per lb, tonne lots in ware- 
house, 3.40-3.95. 

CADMIUM: European free 
market, min. 9955 per cent 
$ per lb, in warehouse, ingots, 
0.735.77, sticks, 0.77551. 

COBALT: European free 
market 9.5 per cent $ per lb, 
in warehouse, 1055-11.05. 

MERCURY: European free 
market min. 9959 per cent 


$ per flask, in warehouse, 260- 
275. 

MOLYBDENUM: European 

free market drammed xnolybdic 
oxide, $ per lb Mo, in ware- 
house, 254-2.70. 

SELENIUM: European free 
market, min. 95 per cent 
$ per lb, in warehouse, 750- 
755. 

TUNGSTEN ORE: European 
free market standard min. 65 
per cent $ per tonne unit WO, 
cif, 57-65. 

VANADIUM: European Free 
market min. 98 per cent V 0, 
other sources, $ per lb V 0, cif, 
2J5-2 50. 

URANIUM: Nuexco exchange 
value, $ per lb U 0, 16.75. 


Shell sees 
lower US 
oil and gas 


production 

By William Hall in New York 


US OIL companies have been 
discovering far less oil and gas 
over the past four years than 
expected. Given the fall in 
oil prices, the rate of explora- 
tion activity is projected to 
remain subdued for the rest of 
the decade, and US oil produc- 
tion is expected to drop signi- 
ficantly, according to Mr John 
F. Bookout, chief executive of 
Shell Oil in the US. 

Between 1982 and 1985 4bn 
barrels of crude oil and 30 tril- 
lion cubic feet of natural gas 
are thought to have been dis- 
covered in the US. This is 
notably less than the 7bn bar- 
rels of oil and 42 trillion cubic 
feet of gas which US oil indus- 
try analysts had projected 
would be discovered, said Mr 
Bookout. 

Several factors account for 
lower discovery volumes, includ- 
ing smaller exploration spend- 
ing and disappointing results in 
frontier exploration areas such 
as Alaska and the Atlantic. Mr 
Bookout presented details of 
Shell Oil's projections for the 
domestic oil and gas industry 
over the next four years to a 
group of analysts in New York 
earlier this month. 

Shell stressed that the figures 
wer not official forecasts and 
emphasised the potential margin 
for error by noting that when 
the company conducted a 
similar study three years ago 
its projected 1985 oil price was 
$10 a barrel higher than cur- 
rent prices 

Shell is projecting a slight 
decline in average domestic 
crude oil prices from today’s 
S2450 per barrel to $2.70 per 
barrel in 1987 and then an in- 
crease to $3050 per barrel in 
1990. It also projects US 
natural gas prices rising from 
$2.62 per thousand cubic feet 
to $3.60 in 1990. 

According to the Shell 
projections. US oil industry 
exploration spending will 
remain virtually flat at about 
$18.5bn a year and new 
discoveries would continue at 
this year’s rate of about 1.7bn 
barrels of oil and 9.3 trillion 
cubic feet of gas. Mr Bookout 
also said that oil and natural 
gas production in 1990 could 
be perhaps lm barrels a day 
lower than current levels and 
in the case of natural produc- 
tion could be Z trillion cubic 
feet per day lower. 

Mr Bookout said that steeper 
production declines could be 
ahead, with resferves of oil and 
gas in 1990 about 12 per cent 
to 13 per cent below current 
levels. 


According to the Shell figures 
US oil reserves are projected 
to drop from 30bn barrels now 
to 26bn barrels in 1990. Natural 
gas reserves are projected to 
drop from 200 trillion cubic 
feet to 176 trillion cubic feet 
over the same period. 

The Shell oil studv estimates 
tbat current annual US oil pro- 
duction is running at 3.3bn bar- 
rels. or 9m barrels a day. Its 
study sees production declining 
to 25bn barrels in 1990, which 
is equivalent to just under 8m 
barrels a day. 


Mr Bookout cautioned that 
while Shell's figures projected 
that the US industry would not 
find enough oil and gas to hold 
its own this might be “ too 
pessimistic a view as we cannot 
quantify in a simulation of in- 
dustry performance and activity, 
the tendency to do better than 
expected under given circum- 
stances. 


Tim Coone on the problems of competition and mounting costs 

Strike hits Honduras banana trade 


THE Standard Fruit Company, 
one of two US multinationals 
which dominate the Central 
American banana industry, is 
r unnin g into difficulties with Its 
operations in Honduras, one of 
the world's biggest banana pro- 
ducers and the original “banana 
republic." 

Since noon on Monday a 
general strike has paralysed the 
company's plantations and pack- 
ing plants as well as the 
northern port of La Ceiba 
through which much of the com- 
pany’s fruit is exported to the 
US and Europe. 

A leader of the ba n a na 
workers' union which has called 
the strike said it would last 
•■indefinitely” until 53 workers 
sacked last week were reinstated 
and the company agreed to 
stand by a collective contract 
that it has with the union. 

At present 6,000 workers are 
on strike and dockers and trans- 
port workers have promised 
support which threatens to turn 
the stoppage into a major con- 
frontation. This could spread to 
Honduras' principal P«i °f 
Puerto Cortes through which 
the bulk of the country's trade 
passes. 

The labour unrest stems from 
the Standard Fruit Company’s 
attempts to cut high production 
costs and its seeming inability 
to compete effectively with Its 
US rival In Honduras, the 
United Fruit Company. As of 
last week. It began laying off 
dulled staff in central work- 
shops with the aim of reducing 
wage bills, and to subcontract 
out maintenance work on 
plantations. 

The company is also trying 
to push through 
wage cuts for 
workers against 


substantial 
plantations 
union 


resistance, the latter claiming 
that the company is breaking 
a wage agreement with the 
union. A management official 
at the company headquarters 
in La Ceiba admitted that this 
was the case. 

Standard Fruit exported 15m 
40-lb boxes of bananas from 
Honduras in 1984, against 
United Fruit’s 25m. Both com- 
panies had been pressing the 
Honduran Government for a 
redaction In the export tax of 
50 US cents a box. and had 
achieved a compromise agree- 
ment earlier in the year when 
the Government agreed to 
reduce the tax on exports in 
excess of 40m boxes a year. 

United Fruit responded by 
Increasing output from its 
plantations and according to 
Mr Eduardo Aragon, vice presi- 
dent of the company in 
Honduras, the company is 
expecting to export 30m boxes 
in 1985. 

However it seems the cew- 
pany will fail to benefit under 
the incentive sdieme because 
of a fall In Standard Fruit’s 
production. As a result com- 
bined exports from the two 
companies may not reach the 
40m box threshold. 

Standard fruit would not give 
precise figures for 1985 produc- 
tion hut said that “it is below 
the levels of recent yearfs.” 
The company said high produc- 
tion costs and the export tax 
were the causes of the fall in 
production. The company also 
said earlier in the year that the 
Honduran export incentive 
scheme was insufficient to 
stimulate production from its 
plantations. 

In 1974, the Union of Banana 
Exporting Countries agreed to 
set a uniform export tax at $1 


per box. Only Costa Rica has 
ever fully implemented the tax 
but has progressively been 
forced by the multinational 
companies to reduoe it as other 
member countries broke ranks 
and cut the tax, or failed to 
implement it fully In the first 
place. Costa Rica reduced the 
tax to 70 cents a box in 1984, 
and is to cut in further to only 
32 ceqts a box as of January 1 
next year. 

Standard Fruit said that the 
company is considering plans 
for expansion in Costa Rica as 
a result of the tax reduction 
which it said “ is a better in- 
centive than that provided by 
Honduras’ incentive scheme.” 
The company denied however 
that there was a plan to run 
down the banana exports form 
Honduras: “ what we will see is 
a move out of production.” and 
more concentration on market- 
ing." About 30 per cent of 
Standard Fruit's banana exports 
are bought from private pro- 
ducers and marketed by the 
Company. “ That percentage 
will increase ” the company said. 

The trend followed by both 
major companies in recent 
years has been to reduce capital 
exposure in banana production 
in the region, and pave the way 
for standard fruit to withdraw 
completely from Nicaragua in 
1982. That move broke the 
marketing contract which still 
had several years to run, that 
it had with the left-wing 
government there. 

United Fruit pulled out of 
banana production in Costa 
the mid of 1984, to 
its plantations to 
oil palm production, 
only market bananas 
by Costa Rica 


Rica at 
convert 
African 
and to 

produced 


producers. 

Standard Fruit’s production 
In Costa Rica has also been 
down in recent years. In 1985 
exports are targeted at 16m 
boxes against 20m boxes, 
which was the average for 
previous years. Mr Aragon of 
United Fruit In Honduras 
blames Standard Fruit’s high 
production costs on low export 
volumes. 

Both companies have been 
investing heavily in container 
shipment of their banana 
exports to the US from 
Honduras. Mr Aragon said that 
a containerised operation 
involved higher costs, but gave 
higher returns because the 
fruit arrived in a better 
condition and commanded 
higher prices. 

As yet the stoppage has only 
affected La Ceiba and Standard 
Fruit’s plantations. Exports 
through La Ceiba are in 
conventional reefers. Contain- 
erised bananas are exported 
through Puerto Cortes. However 
the banana workers' union 
said: “We have 86 containers 
stopped on the plantations, and 
nothing is moving until the 
dispute is resolved.” 

Urgent talks were taking 
place on Monday night at 
Standard Fruit’s Honduras 
headquarters, and company 
executives were expected to 
meet with union leaders on 
Tuesday. However, given 
Standard Fruit’s problems with 
production costs and the union's 
determination to stand Ann. 
there appears little room for 
compromise unless the Govern- 
ment steps in. This it might be 
forced to do if the strike 
spreads to Puerto Cortes and 
paralyses other shipping traffic. 
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LONDON 

MARKETS 


COPPER and al umini um led 
a general rise In prices on 
the London Metal Exchange 
yesterday, with cash higher' 
grade copper rising by £1350 
a tonne to £96455 and cash 
aluminium rising £1450 to 
£709.50 a tonne. The fall in 
sterling supported all. the 
LME markets, but copper 
was boosted by active for- 
ward baying and technical 
tightness on Comex. Alu- 
minium rose daring the after- 
noon on buying from mer- 
chant and producer interests, 
with underlying support com- 
ing from the International 
Primary Aluminium Institute 
figures which showed a 
higber-than-expected fall In 
non-Communlst world stocks. 
On the soft commodity 
markets, robusta coffee 
futures rose further in after- 
noon trading yesterday, 
boosted by a continuing lack 
of rain in the key Brazilian 
growing areas, a firm New 
York market and the drop in 
sterling against the dollar. 
Sugar futures were mixed, 
while cocoa futures traded, 
within a narrow range to 
close up to £450 a tonne. Gas 
oil futures fell sharply in line 
with crude in heavy trading, 
dropning $1555 a tonne on 
the day to $270. 

LME prices supplied by 
Amalgamated Metal Trading. 
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OILS 


Coconut (PtiiTI ,+fe. 5^426 

Palm Malayan *8aaOz i 1MB6 


Official closing (am): Cash 700*-1 
(688-90). thrae ntonthsrtfljy (711 .5- 
2.5). settlement 701 (690). Final Kerb 
close: 732-3. 

Turnover: 59,750 tonnes. 


SEEDS • 

tSSfm Phil 1 i*HTO -ibS<bo 

Soyabean (U*J l»8I7.76 l + l.WfBg3_ 


O RAINS 


ass 1 Fut Mar - msst^SBSUS 


COPPER 


u.l»* (£142.50 

Sheet Fut. Mar. Si 16.801+ OJfilM 11.05 
No- 2 Hard wim.1 : I I * 


High/low 


OTHERS 


+ 153958(968 
+ HJi 983.6/9 77 


Official erasing lamj-w*-.. 
f948 5-9). tfirra months 977- .5 (988- .5 )• 
settlement 958 (548). Final Kerb close: 
983.5. 


Coooa Ft Mar. 

Coffee Ft Mar. 

Cotton A Index 
Gas Oil Jan. 

Rubber (kilo) 

Sugar (raw) 
Woottops 64a 


[£1756.0 i+4.8 (£1600.4 
UE207B* j+19 &E191B.fi 

ka.OSe ! |48.10o 

8887 (— 15Jtfi|i864.78 

l67p t + 1 66.5 p 

|3142.Sx j — XJ5 *144 
lossp kllol— IfiWpklo 


SS® - " 1 961-4 1+15.5 1 944/944 MEAT 

S monttia IB68..70 1+12.0 l_ — . _ 

Official closing 

(933-4), three months 962-4 (963-4). 
settlement 944 (934). 

Turnover: 39.450 tonnes. US Pro- 
ducer prices 67.00-71.00 cents per 
pound. 


Sales: 0 -(11} lots of 60 carcases. 
3*50 kg. 


IY ester 


I ckg"1 1 otoae I done 


previous) Business 


p. per kilo (deadweight) 


LEAD 


Nigh/tow 


Feb. — 
April — 
June — 

Aug 

Oat 

NOV— — 


109.00 

108.00 

— 


Latest 

103 80 

103*0 


Jan 

26*0 

100:30 

100.30 

— 

Fob 

25.53 

98.90 

99.00 

— 

March 

24.97 

104.00 

104.10 

— 

April 

24.47 

106.30 

106.30 

— 

May 

24.14 


287/285.5 

mors 


Official closing (am): Ca sh 266.5-7 
(2G4.2S-.5), three months 275.5-6 (272- /*AIV) A 
3 )T iertlement 267 (264.5). Final Kerb 
chug; 278.5-9. ' 

Turnover: 14.975 tonnas. US Spot: 

18.75-20.00 cents per pound. 


MEAT COMMISSION— Average Tat- 
atoefc prices at representative mark eta. 
GB— Cattle 101. 10p per kg Iw (+5.39). 
68— Sheep 158.2BP per kg set dew 
(+7.93). GD— Pigs 80.18p par kg Iw 
(-0.13). 


NICKEL 


Futures opened steadier but in fairly 
limit trade, eased on profiMakmg 
before rallying .on the close. Physical 
Interest was muted with tome limited 
consumer offtake at the Iowa, report* 
GUI and Dufftis. . 


1 Unofficial + or | 
iClaeefp.m.) — 

| £ per tonne 

High/low 

Cash . [8788-901 +64.0 

3 months [2838-461 +70.0 

8768/27 

5840/2800 

Official closing (am): C«ah 27^-70 
(2730-5). thrae montha 2810-5 (2780-5). 
settlement 2770 (2736). Final Karri 
close: 2830-40. 

Turnover: 972 tonnas. 

ZINC ‘ 

High grade 

Unofficial +or | 
close ip.ni.) — 1 

£ per tonne f 

High/ low 

Cash 

3 months 

*67^6 j— 3JH5 48B/467 
465-4 1—1.0 .471/460 



Yesterday' a, 
Cloea 

+ or 

Business 

Done 


£ per tonne 


Dec. - 

March.—- 

1690-1694 
1736 1737 
1749 1760 

+ 11.6 
+4.8 
+ 4JJ 

1S34-1B80 

1742-1727 

1766-1744 

July— — 

1760-1763 

1769-1771 

+4.0 
+ 1.0 

1768-1768 

1711-1770 

Deo. ... — 
March— — 

1774-1778 

1766-1790 

+3.5 
+4.8 _ 

1766-1774 

1768-1796 


Sales: 3.429 (4.848) kna of K) 
tonnes. 

1C CO indicator price* (US cents per 
pound). Dally price -for December 9: 
109.91 1 (107.97); five-day average lor 
December 10: 107.42 (107.14). 


COFFEE 


Official doling (am): Cash 487.5.8 
(486-7). three months 484.5-5 (483-.S). 
SBtttamant 468 (467). Final Kerb close: 
464-5. 

Turnover: 11.625 tonnes. US Prime 
Western: 33.00-33.75 cents par pound. 


Commission house and dealer sell- 
ing during a fairly active morning 
created losses of E20-C25, reports 
Dread Burnham Lambert. Prices fdl 
■gain on the, re -opening call before a 
sharp rally In New York influenced a 
rise in London for values to dose 
steady. 


US MARKETS 

PRECIOUS METALS showed 
a steadier trend with scat* 
tered profit-taking providing 
support in gold and platinum 
while sliver came imuer 
modest liquidation pns™** 
from bearish technical indica- 
tions, reports Heinold Com- 
modities. Copper traded ma 
mixed fashion reflecting the 
steadier tone in 
metals and weaker sterling. 
Sugar came under pressure 
as cash news remained m«k- 
ing. Coffee recovered from 
sharp losses early in the ses- 
sion to reach limit-op levels 
as aggressive roaster interest 
emerged. Cocoa came under 
pressure from arbitrage sel- 
ling. Cotton sold off heavily 
on the build up In exchange 

warehouse sto i te *. J2® 
abandonment of fixed prices 
by Opec and expectations of a 
modest stock increase in the 
weekly trade report kept the 
energy complex on the defen- 
sive at limit-down offered. 
Soyabeans were firm on dry 
conditions in Brazil. The 
grain complex was feature- 
less with modest support pro- 
vided by light deliveries in 
and favourable export 
prospects for wheat. 

NEW YORK 


SILVER MOO W 


Dae 

Jeff 

Fob 

March 

July 

Sept 

Dw 

Jan-. 

March 


879* 


STSAr 
6H.5 STUB 
6900 MA 

6*1. 0 WS .. BMg 

EH3 - 6QU> BUS 

ma . m». ««-o 

■15* BZLS. .80*0 
0370 MB* -.mi 
013 03Z3U - *30,0 

640.6 648-0 638-0 

QfiAftKgT JUICE 76*00 Bfc 


RW 

*82.1 

SB6.5 

ett* 

923.5 

*01.6 

809.7 

618-3 

831.4 

836* 

646.0 



Ckrea 
Jan HAW 
March 121.00 
May 121.80 
July 122*6 

Sept 117*0 
Nov 1T7J5 
Jan 117*0 
March 117.75 
May H 7.75 


HJgfr- ; tow _ -Ptev 

120.00 H&25 . 117*0 
122.50 128*0 "719*5 
122X0 120.10 .118*0 
122*0' TZt.flO 11850 

lm*} uann 
TIB. 00 moo IIS.* 

— .. — - 713.15 

_ ■■■ — TJfl.3S 

— — TW.00 


PLATINU M BO W o*- *ftroy 
Close High LOW 


OK 


32S.0 .3223 

Fab 327.7 329.5 '329* 

April 329.7 331.5 326* 

jSv 333 0 336-5 *»* 

Srt 338.5 337.0 3»* 

Jan 3*1* - 


Piw 

321.9 
323* 
32*9 

328.9 
33 0 .2 
333.7 

.338.7 


COTTO N 50*00 Hi. canta/te 
Close High 

59.67 00-45 

60.00 «0.70 

58.61 59.62 

51.77 0*0 

HJ.50 — 

50.80 6275 


March 

Mfiy 

July 

Oct 

March 

May 


low 

89.60 

60.00 

S8.M 

5210 


52-75 


80.47 
60.77 
59.40 
53 3n 
51.59 
5202 


SUGAR 

1UOOO 


WORLD " 11 
lb. cants/lb 


ALUMINIUM 60*00 !b. cents/lb 


Dec 

Jan 

Feb 

March 

May 

July 

Sapt 


Jan 

March 


Dae 

March 

(May 

July 

Sapt 

Dec 

March 


Close 

High 

Low 

47.65 

47.20 

46.85 

47.85 

— 

— 

48.25 

— 

— 

48.60 

48.75 

47.75 

49*0 

49.15 

48-60 

50.00 

49.50 

49*5 

50.70 

— 


31. 75 

— 

— 

52.10 

— 

— 

52.80 

— 

— 

10 tonnes. S/tonnes 

Close 

Htgri 

Low 

2170 

2175 

2158 

2238 

2256 

2233 

2280 

2291 

2275 

2299 

2309 

2296 

232S 

2340 

2314 

2331 

2335 

2327 

2342 

— 

— 


Prev 

*7.15 

47.35 

47*0 

48.10 
48.75 
49.40 

50.10 
51.15 
61*0 
52*0 


Jan 

March 

May 

July 

Sept 

Oct 

Jan 

March 


Cloea H*ph 

5.34 5*2 

6*6 5 47 

6*8 *61 

6.51 6.75 

6.65 6*5 

6.75 7.00 

6*8 -- 

7*4 7*8 


Low 

5*5 

625 

6*5 

6.51 

6.66 

6.75 


7*4 


Prcv 

5*8 

632 

8.4S 

6.52 

6.75 

6.86 

6.96 

7.43 


CHICAGO 


- W 

.- c ■ ' ■ 


LIVE CATTLE 40,000 !b. c*nt»/Ib 


Prev 

2188 



Close 

MgH 

Low 

Dec 

85.57 

65.75 

66.15 

Feb 

*2.46 

63.65 

62-07 

April 

61*0 

f»«l 

60.62 

June 

81.70 

62*0 

MAS 

August 

60.12 

00.60 

59*2 

Oct 

89.02 

68*0 

SAM 

Dec 

60*5 

60.46 

N*0 


Prev 
66.85 
63.57 
6212 
62.27 
60.75 
69 SO 
60.70 


TOW LIVE HOGS 30*00 lb. jMW/fb 


2307 


2380 

2365 


COFFEE 


Dec 

March 

May 

July 

Sept 

Dec 

March 

May 


"C" 37,600 lb. 
Close High 
164.03 184.10 

188.97 188*7 

191.93 191*3 
196.40 195.40 

198.60 138*9 
202*4 202.55 

204.60 204.50 

195*0 194.00 


cana/lb 
Low Prev 
175*0 177.50 

178.50 182*7 

181*0 185*3 

184*0 189.40 

187*0 19289 

191*0 196*5 
194.00 198.50 

193.50 199.60 



Close 

Hiqh 

Law 

Dsc 

49.78 

50.10 

A6.M 

Feb 

47.M 

48.40 

48*7 

April 

42.65 

43.28 

0202 

June 

44.37 

4S.25 

44.15 

Jody 

44.67 

48*5 

44.86 

August 

4X90 

44.30 

4XM 

Oct 

40.30 

40.M 

40.12 

Dec 

41.75 

41 .85 

41*0 

Feb 

41.50 

— 

41.50 


Prev 
so.io 
48 37 
43*2 
45.05 
46.32 
43 95 
40.70 
41.85 
41.80 


MAIZE 5.000 bu min. cente/MJb buchol 


COPPER 25*00 lb. canta/lb 


Dec 

Jan 

Fab 

March 


July 

Sapt 

Dec 

Jan 

March 


Close 

Hfeh 

Lew 

63.65 

63*6 

82*0 

63*8 

63.46 

62.60 

63.70 

— 

— 

63.75 

63*5 

62*5 

64.05 

64*0 

83*5 

64*5 

64*5 

63.60 

84*5 

84.00 

83*0 

64.86 

64.90 

64.15 

66*0 

— 

— - 

66*0 

64.65 

B4.8S 


63.65 

63.66 
63*0 
63.55 
63.76 
63*0 
84.10 
64*5. 
64.46 
64.CS 


Dec 

March 

May 

July 

Sept 

Dec 

March 



Hiqh 

Law 

Prev 


244.0 

245.0 

243.4 

244.2 


245.0 

246.4 

244.4 

248.0 

. “ 

247.6 

248.0 

247.0 

247.4 


247* 

247.4 

240* 

247.0 

l. 

235* 

235* 

234* 

23S.O 


228.4 

229.2 

227* 

229.0 


235* 

236* 

236.0 

238.8 



CRUDE OIL (LIGHT) 

42000 US gallon*. S/barrel* 


PORK BELLIES 

38.000 

lb, cents /lb 



High 

Low 

Prev 

Fob 

66 67 

67.10 

64*8 

86*5 


88.47 

57.05 

64.60 

66.37 


87*7 

67*0 

65.80 

67.90 


67.17 

67.45 

66.56 

67*5 

August 

64.80 

65*0 

63.07 

68.07 

SOYABEANS 5.000 bu min. 


cents/M-lb bushel 




June 28.81 

July 23.60 

August 25.50 

Sapt 23.40 

Oct 23*2 


High 

27.12 

26*0 

25.47 

24.90 

24*0 

24.40 

24.06 

23.50 

23.60 

23*3 


Low 

25*5 

25.53 

24.97 

24*7 

24.14 

23.81 

23.60 

23.50 

23.40 

23*2 


Prev 

27.51 

Z7*3 

26.47 

25*7 

25*4 

25*1 

25.10 

25.00 

24.90 

24.82 


GOLD 100 troy mt. S/troy o* 


Dec 

Jan 

Feb 

April 

June 


Oct 

Dec 

Feb 

April 

June 


Oct 


Close 

Hiqh 

Lew 

317.7 

318* 

315* 

• 319* 

— 

— 

321* 

321* 

318.5 

. 324* 

328* 

322.0 

328.7 

329* 

328* 

332.7 

333.0 

330* 

336.9 

337.0 

334.6 

341* 

342* 

338* 

346.5 

347.0 

348.0 

380* 

349* 

349.0 

354* 

364.0 

354.0 

360.0 

389* 

359* 

368* 

368.0 

366.0 


Prev 

316* 

319* 

313.6 

323.5 
327* 
331* 
335* 
340.4 
344* 

349.6 

354.7 
360.0 
364* 


HEATING OIL 

42.000 US oaHBM. centa/US gellona 


Jan 

Feb 


April 

May 

June 

July 


Sept 

Oct 


Close 

H.ph 

Low 

Prev 

74.96 

79.10 

74*0 

79.M 

77.46 

79*0 

77.46 

80.46 

73.07 

74.20 

73.07 

78.07 

68.67 

69*0 

68.67 

71.67 

65*0 

66.60 

M*0 

68*0 

64.80 


— ■ 

67*0 

64*5 

65*0 

65*0 

67.65 

64.15 

84*0 

84.90 

67.15 

63.B5 

65.50 

63*5 

66.95 

83.95 

— 

— 

66.95 



Claes 

Hiqfi 

Low 

Prev 


618* 

518* 

512.0 

813* 


528.6 

529* 

521.4 

522.2 

May 

637.6 

538.0 

530.4 

531.0 


543.6 

544.0 

536* 

537* 

August 

540.4 

540.4 

536.0 

534.0 


519.4 

520.4 

614.4 

510.0 

Nov 

516.0 

518* 

510.0 

506 0 

Jan 

528* 

526.0 

■20.0 

517.4 

March 

537.« 

537.4 

632* 

530.4 

SOYABEAN MEAL 100 tons. S/ton 


Close 

High 

Low 

Prev 

Dec 

143.4 

146.0 

143.1 

744.3 

Jen 

t«3.7 

146* 

143.5 

148.0 

Merab 

144.9 

147.0 

144* 

146.8 

Mey 

148.4 

148* 

146* 

146.9 

July 

147.8 

148.0 

1*7.0 

147.7 

August 

147* 

149* 

147.0 

1*7.7 

Sapt 

143* 

144.0 

143* 

143.3 

Oct 

140.0 

140.1 

140* 

138.7 

Doc 

141* 

142.0 

1*1.0 

141 S 

Jan 

141* 

141.5 

141* 

140* 

SOYABEAN OIL 60*00 

K>. cants/lb 


Cloea 

High 

Low 

Prev 

Dec 

20.65 

20.65 

19.98 

19 97 

Jan 

20.73 

20.75 

20.11 

20.05 

Merab 

21*1 

21*5 

20.43 

20*1 

May 

21.50 

21.50 

20.75 

20 70 

July 

21.70 

21.70 

21-00 

20 95 

August 

21.70 

21.70 

21.00 

SOW 

Sept 

21.43 

21*0 

20.95 

20 92 

Oct 

27.40 

21.40 

21.10 

20 90 

Dec 

21.40 

21.40 

21 JW 

20 90 

Jan 

21.40 

21*0 

21*0 

20.99 


. 1 - - ’ ' 






WHEAT 6*00 bu min, centa/60 lb- 
bushel 


SPOT PRICES— Chicago loose lard 
15.00 (15.50) cant* per pound. Handy 
and Hannan silver bullion 581.0 
(586.5) cenu per troy ounce. 


Dec 

March 

May 

July 

Sept 

Dec 


Close 

High 

Low 

Prev 

- 

342.4 

343* 

340.0 

341 0 


342.0 

343.0 

338.6 

341* 


320.6 

321* 

318.0 

320.4 


293.4 

294.4 

290.6 

233 6 

, ■ 

293.8 

294.4 

291.4 

2M.4 


303.6 

304.2 

302.0 

305* 



GOLD 


eon« 

+ or | 

Business 

Done 





Ctoee 631B.3181* 


Opening 1316*16>e 
M'nl’g fix. 8316.10 


Affn'n fix >317.00 


IC8&114 23U4) 
(£2 10 -2191b) 
(£219-2091 
(£22D-29Bi 


Jan^ [20BB-BQJSI+ 16.01 

March 2076-S07W + 19*j 

May- 3120*124 

July— - 8170-8171 

Sapt- 6812-221N 

NOV 3846-2260 


+ 13.« 
+ S3.0j 
+ 16-Oj 
+ 7.B 


Gold rose Si* an ounce from 
Monday's close In the London- bullion 
market yesterday to finish at 3318*184. 
The metal opened st $316*164 and 
traded between a high of S3184-3184 
and a low of S3154-315V Trading 
remained confused as the market tried 
to assess the implications of recant 
developments on oil prices and Opec. 


Jan 18840-28901 + 6*. 


2016- 1970 
2080-201* 

2126-2066 

2170-2100 
2215-2 ISO 
2266-2200 


Seles: 6.878 (3.444) kns of S tonnes. 
ICO Indicator price# (US cents per 
paund] for December S: Comp, doily 
1979 157.33 (157*1); 15-day average 
146*8 (145.11). 


Maize: US no 3 yellow /French tran- 
shipment easr coast Dec 142.50. 
Barley: English feed spot H0-7S. Msr 
119.00-119.50 paid east coast. Dec 112 
sellers Boston. Jen 113 buyer. Jan/Mar 
114.50-116.50 buyer/sallera. April/June 
119.75 sailer. Rest unquoted. 

HOCA— l Locational ex-term spot 

prices. Faad barf ay: S. East 106*0. 
S. West 106.30. W. Midi 106.60, 
N. Waat 104.90. The UK monetary co- 
efficient for the week beginning Monday 
December 16 (baeed on HGCA calcula- 
tions using five days' exchange rates) 
is expected to remain unchanged. • 


for the second consecutive day. Petro- 
leum products prices fell further with 
active trade on the forward position. 
Buyers of physical material wars un- 
willing to commit thamsalvee in a very 
nervous market— Petroleum Argus. 
London. 


SPOT PRJCE8 


I Latest 


(Change 

1+ or — 


POTATOES 


FREIGHT FUTURES 


QOLD AND PLATOIUM COM 


Krig'rind Miote 380 
is Krug. I168if-169>4 
U Krug. B86U-87 
DID Krug. 33514 36 
Maplcleaf S327lj 388 
Angel 832614 -32814 

1/ Angel 331>s-36ie 
NewSov. 676 4>76J4 
■eNewSov 34 Big 461| 
Old Bov. WO-eiis 


120 Eagle 8430 470 
Noble Plat 8333 S* 


337l« 


(£2 22 fit 223} 
(£117le-110) - 
>£60-6044) . 
l£241f-2S> 
(822814-2261*) 
•JtaSHU 22840 
(£22-26 is) . 
(£631*531*) 
(£313«*21*i . 
(£683**630 
(£2993* 3271a) 
(£2321* -236 >*) 


' The market opened unchanged and 
remained quiet within a narrow range 
throughout the day. Some Bailing pres- 
sure, was evident in the afternoon end 
levels eased slightly by the close, 
reports Clarkson Wofil. The Baltic 
Freight Index was 917.5. down 1. 

~HtghTLowT~ Prev. 


Despite the Dutch market trading 
almost Fl 1 up duo to a stronger 
physical quota, London opened only 
2 Qp up before easing back to un- 
changed. After a quiet morning the 
announcement of production, consump- 
tion and stock figures by the PMB end 
He release of Nouomber/Daeember con- 
tracted tonnage lifted prices by Cl .30. 
basis April, but tha rally was short- 
lived and values dipped back to lunch- 
tims levels, reports Coley and Harper. 


CRUDE OIL-FOB (8 per barrel)- Jen. 

Arab Light - — — 

Arab Heavy 

Dubai — 

Brent Blend - 

W.T.I. (1pm eat) — 

Forcadoa (Nigeria/ 

Urals iclf NMEi 



28.20 26.30 1-0.40 
24.80-24 60 -2.1 S 
28.40-26.60 '—1.20 
26.85 -27.B5* 1—1.00 


Londi 


PRODUCTS— North West Europe 
Prompt delivery oif (8 per tonne) 


Premium gasoline- 267-270 : —1.5 

Gas Oil -I 238-240 i —8 

Heavy fuel oil . — J 139-142 — 8 

Naphtha. I 236-238 j —4 


I «c 


Jan. 

April 

July 

Oct. 


SILVER 


April 

.July 

Oct. 


884/885 

236/941 

■20.-826 

916/926 

918/922 

982/987 

860/8901 

tfio/ia 


000(960/ 


886/8861 

937/9391 

816(8361 

916/917 

916/92q 

960/980 

860/884 


886/884.8 

936 


Month 


[Yesterday's/ Previous iBuefneea 
l oloeel 


‘December 

Petroleum Argus earimstes 


close 


done 


£ par tonne 



Feb 

82.40 

81*0 

02.00 



91.40 

80.60 

92.40-90.68 



96.70 

96.00 

a7.0e-BB.0a 

— 

Hov 

73.60 

73.60 



GAS OIL FUTURES 


Month 


Yest'doy'a: + or i 
1 Close , ■ — 


Buslnei 

Done 


Turnover: 56 (48). 


Sales: 2S7 (256) lots of 40 tonnes. 


SILVER 

per 

troy 

Bullion 

Fixing 

Price 

+ or 

-5.75 

-6.B6 

-5.16 

-M6 

LM.E- 

p.m. 

UnofhcT 

+ or 

Spot 

3 months. 
6 months. 
IF nontfts 

403.60p 
414.B8p 
«2<).90p 
449, Ibp 

400, Bp 

411*p 

-a > 

-3 

I Silver waa fixed 5.75p an ounce 


GRAINS 


1 * u*. | 

per tonne > 
Dec 241.00 -4.1 


SUGAR 


- Wheat rase gradually by up to 46p 
on steadier fob values as sterling 
eased. Further profit-taking trimmed 
gains slightly before: a dull afternoon. 
Bartey was pan* rally less active but 
maintainad gains of around 60p on 
shipper buying, reports Muirpec*. 


LONDON DAILY PRICE— Raw sugar 
*142-50 (£99.00). down $1.50 (up 50p) 
a tonne for December- January delivery. 
White sugar 5175.00, down $3.00. 



-4.5Q| 
-16*6 
— 14-Bfr 


227.00 

226.00 -14.00 

218.00 -12*6! 
209 00 '-12- Off 
202.75 

203*6 -9.75, 
800.00 -12.00 


2*5.25-41*0 
2U.60 20.60 
257*5*4 75 
226.60-1B.00 

2SLOO-OB.7B 

215*0-02.76 
212.W-W.W 
2 1 1.09- 00.03 


bullion market yesterday at 403.C0p. 
US cent equivalents of die fixing levels 
were :spot B81c, down 17J5e: tbrae- 
month 592.9c. down 17.3c: eix-monOi 
604.25c, down 17.85c; and 12- month 
628.Bc, down 17.7c. The metal opened 
at 403V4054P (582- 584c) and closed 
at *05V407^ (E83-S8Sc). -. 

LM&— Turnover. 87 {18} lota Of 10,000 
oz. 

Casta high/low 401. 5p: three month! 
high 415.3p. low 412p, final kerb 412-4p. 


WHEAT 


BARLEY 


Yeetenfyo 

+ or 

Yeatardysj 

+ or 

Ninth 

close 

— 

dose 

• 


112.86 

+0.60 

110.60 

to.ro 

Mar- 

119.80 

+0J5 

113.46 

+0*4 

May- 

118.70 

+ 0w« 

119.46 

+0*0 

July. 

120.88 

+ U.4C 

— 

— 

SepL. 

98.60 

+0,0! 

08,46 

—0.16 

Nov.. 

101.80 

+0*5 

101.60 

1—0*6 


No. 6 
Con- 
tract 

Yerfday'a 

otoae 

PrevlouB 

dose 

Business 

done 

ttlfj 

ill 

1 i 

160.8 101.6 4 04 * : 1M.6-16Q.B 

1B6 2- IBS. 4; 1G7.4-167.B- 1B9.4-1G6.4 

170.0 171l*[ 172.4-17B.0i 174.0-T7I* 
174*- 174*1 176 8.17B.0I 178.4-176* 

1 ! 



Turnover: 6.436 (5.635) lots of 100 
tonnes. 

CRUDE OIL FUTURES— Brant Bland 
I odea. S b barrel. (Close, change, 
business done): Index 28.68. -1.25, 
Jan 24.00-24.90. -2.15. 24.90; Feb 
23.50-24.00. -2.025. 2S.45-2d.00: Mar 
23.00-23 BO. —1.775. untrsded: Aaril 
22.80-23.60. —1.90, uniradad; May 

22.60-23.40. -1.70, untraded. 

Turnover: 48 (81) lots of 1,000 
barrels. 


SOYABEAN MEAL 



Yesterday 

+ ori 

Business 


close 


Done 


+u# 


| £ 

por tonne 
Deo. . 

Feb— '128.0- ISM , 

Apr- -ws-iaw 1+1-1“ 

June....— —[125,6-125* 1 + O.SOj 

August '121*- 122* i+ 0.56)122.0 

October.. . : I22**122.9 ,+0.701183.0 
Doc. JWI.0-124* i+ i*6i — 


188.0 

126.5-127* 

123.5 


Salas; 364 (178) lots of ID tonnes. 


Business done — Wheat: Jan 113.06- 
2.80. Mar 115.9041.65. May 118*54.80, 
July 120.85-20*0. Sept 99.90 only. Nov 
untraded. Sales: 306 lota ol 100- tonnes. 
Barley: Jan 110.50-10.10. Mar 113.46- 
3.10. May 115.90-S.30. Sept and Nov 
untraded. Seles: 76 lots of 100 tonnes. 

LONDON GRAINS— Wheat: US dark 
northern spring no 1 16 per cent Dae 
135.50. Jen 138.26, Feb 140.60. Mar 
143.06 transhipment oast coast. US 
no 2 toft red .winter Jan 122.50, Feb 

122.75. Mar 123*5. EC French Dec 134. 
English feed fob .Deo 112.50. Jan 

116.75, Fob 117.00, Jan/Mar 117.50 paid 
east coast, Jan 115.0-115.50, Jan/Mar 
116.75-1 17 .50, Jan/June 1ia.00-119.00. 
April/June 120 .50-121 J» buyer/sellers. 


Salas: 1.497 (1.301) lots of 50 
tonnas. 

Taw and Lyla delivery pri ce for 
granulated basis sugar was £202-50 
(£201.50) a tonne for export. 

International Sugar Agreement— (US 
cents par pound fob and stowsd 
Caribbean ports.) Prices for Decsmbsr 
9; Daily price 6.62 (5.75): 15-day 
average 6.51 (5.48). 

PARIS— (f+r per tonne): Mar 1413/ 
1415, May 1435/1438. Aug 1473/1480. 
Oct 1510/1516. Oae 1530/1560. Mar 
1594/1605. 


RUBBER 


PHYSICALS— Tba London market 
opened slightly steadier, ruled erratic 
throughout the day and closed un- 
certain. report* Lewis end Psst. Closing 
Prices (buyera). spot 57.00p (56 00o>. 
J»n 54.750 f£3.75p). Feb 56 25p 

(64.25o). The Kuala Lumpur lob pnee 
(Malaysia /Singa pore cents) per kg 
fiSS No 1 was 177 5 (175.0) and for 
SMR 20 170.5 (169.5). 


OIL 


JUTE 



Monday's price slide accelerated into 
4 Ira* fall on Brant, while WTi on the 
Nyme* hit its lowest permissible love: 


JUTE— Dee/Jan « and f Dundee BTC 
S470. BWC WTO. STD' S«5. BWD *435; 
c and ( Antwerp BTC 5460. BWC S46Q, 
GTD S420, BWD 5420; 
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* FOREIGN EXCHANGES 


Sterling at six-month low 


A further decline in oil (prices 
pushed sterling to its lowest 
level since June last year in cur- 
rency markets yesterday. Ttoe 
proximity of Christmas and the 

year end meant that trading 
volume was lower than usual, 
giving rise to some erratic move- 
ments. Neverfteless sterling’s 
undertone remained weak and 
higher than expected UK money 
supply figures, as measured by 
the M3 aggregate, failed to push 
the pound significantly dimer. 

Although finishing above the 
day's low of $1.4290 at $1.4345- 
1.4355, it was still 2.35c down 
from Monday’s close. The 
market was extremely nervous 
about the implications for 
sterling of an oil price war, and 
persistent selling pushed the 
pound's index down to 78.9 at the 
close, well below the opening 
level of 79.3 and Monday's close 
of SOJ. 

Against the D-mark it slipped 
to a nine-month low of DU 
3.8425 at the close, down from 
DM 3.6975 on Monday. Else- 
where it eased to Y 292.00 from 
Y296.75, SFr 3.0400 from SFr 
3.0875 and FFr 11.1225 compared 
with FFr 11.2750. 


£ fN NEW YORK 


i Dee. ID 

Prev. eioaa 

£ Soot 
i month 

8 months 
1 ! monUis 

iS1.MSft-1.48U 
0.46-0.43 pm 
1.23-1 _EQ pm 
t 3.90-3.80pm 

IC1.4SBS-1.451S 
SJ.45-0.43pm 
1.23-1.21 pm 
3J>0-330om 


Forward premiums and discounts apply 
to the U.S. dollar. 


The dollar opened firmer 
against most currencies but was 
then confined to a narrow range 
in rather dull trading. Several 
US economic statistics are due 
for release later this week and 
apart from some seasonal de- 
mand ahead of the year end, 
there was little incentive to push 
the dollar outside its recent 
trading range. Against the 
D-mark it touched a best level 
of DM 2.5445 before closing at 
DM 2.5390 up from DM 2.5350 on 
Monday. Against the yen it was 
unchanged at Y203.55 and was 
marginally stronger in terms of 
the Swiss franc at SFr 2.1180 
from SFr 2.1170 and FFr 7.75 
compared with FFr 7.73. On 
Bank of England figures, the 


dollar's exchange rate Index 
rose to 127.7 from 127.4. 

D-MARK — Trading range 
against the dollar In 1985 is 
3.4510 to 2J5110. November 
average 25926. Exchange rate 
index 129.6 against 12L4 six 
months ago. 

The' D-mark was marginally 
weaker against the dollar in 

Frankfurt yesterday but im- 
proved against sterling as the 
latter suffered, from lower oil 
prices. At the fixing the US 
unit rose to DM 2.5418 from 
DM 2.5310 aid there was no 
intervention by the Bundesbank. 

Despite the firmer trend, the 
dollar's undertone remained 
weak with the possibility Of 
lower internet rates in the US 
seen as the prime factor. Hopes 
of lower rates were pinned on 
recent effeorts tc pass legislation 
to decrease and eventually 
remove the US budget deficit 
Some remained sceptical as to 
how Successful the authorities 
would be towards this end how- 
ever. The dollar closed at 
DM 25985 . compared with 
DM 25305 while sterling dipped 
to DM 3.6500 from DM 3.7000. 


FUTURES AND 
OPTIONS 

Opposing 

trends 


LONDON 


20-YEAR 12% NOTIONAL GILT BUM 
ttndn of 100% 


UJS. TREASURY BONDS B% 
32nd* of m% 


$100500 


Doc 


High 

83-10 


Clam 
Dae 110-17 
Match lines 
June 110-31 
Eat volume 4,930 


MGh 

iii-az 

111-08 


Low Pnv 
170-31 111-10 
110-08 111-16 
— — 111-22 
(2J52) 


CfoM 
83-00 
82-01 

Jute 80-29 — 

Eat vehraie MU (LUO) 

Previous day’s apan bit ZJH (2315) 


82-23 

81-17 


82-00 

80-27 

79-23 


Previous day's open lot BJOV (51454) 
Baste quota (clean cosh price of 

ISVA Treasury 2004/08 Iwa eqtdmlant 

pries of new futures aonMct) —4 to 
4-0 (X M>) 


CHICAGO 


US TREASURY BONDS (CUT) 
8% 9100,000 32nds of 100% 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


Dec 10 


Da/a 
ip read 


Close 


One month 


% 

P-a 


Three 


% 

P-a- 




U.S. 1.4290-1.0470 1.4345-1.4356 0.46-0. 43c pm 
Canada 24080-2.0181 2.0069-2.0117 O-$D-0-«1c nm 
Nethlnd. 4.09V4.13** 4.0M-4.NM, 2V1*iC pm 

Belgium 74.15-74.48 74.15-74.2S 24-lBc pm 

Danmark 13.17V1326 1 * 13.17V 13. 18*3 3-2 Vwe pm 
Ireland 1.1786-1. 1SS4 1.1806-1.1816 027-0. 14p on 
W. Gw. 3.S3V3.67S 3.83V-3-64* 2V2pf pm 

Portugal 229.12-234.15 229.28-233.78 145440c dl* 

Spain 225 20 -228 28 22526-225.56 60-1380 dis 
Holy 2474\ -2433*4 247BV2475 1 j 14-201 Ire dis 

Norway 11.033,-11-08* 11.03V1 1 .M* VLore dr* 

Prance n .09^-11.194 11.114-11.124 IV-Lcpm 
Sweden 11 06V11-134 11.06V11.074 V14ora die 
Japan 2914-2334 2914-2924 Q-te-O.BOy pm 

Austria 2S.64-2S.75 25. 64-25. 68 11 VHaro pm 

Swiu. 3.O3V-3 06A 3.034-3-044 2Vl 7 aC pm 

Belgian rate la for convertible francs. Financial franc 74.50-74.60. 

Six-month forward dollar 2.46-2-41 c pm. 12-month 42O-4.05C pm. 


3.72 129-1.26fun 

2.72 T2S-t.tfipai 

6.03 6-54 pm 
3 AO 64-54fKn 
223 8V74nm 

2.03 0.58-0 31 pat 
7.00 6V6pm 

-15.16 450-1250ds 
— SL19 2O5-300dte 
-824 26-336 Is 
-024 1V24d»S 
128 14-4pm 
-1.15 1V2’*d.s 
2.58 2.83-2 66pm 
4-97 33V294pm 
7 MS 5V84«m 


325 
Z43 
5.81 
9.18 
2-35 
Ul 
6.79 

-14.69 

-4.48 

-4.77 

- 0.68 

024 

- 0.68 

326 
4.01 
7.40 



Bank of 

Morgan 

Dee. 10 

England 

Guaranty 


Index 

Shange % 


78.9 

—11.7 

U.S. dollar 

187.7 

+ 16.7 

Canadian dollar— 

81.3 

-lti 

Austrian > 011111100 . 

380.3 

+ 5.6 

Belgian franc.....— 

98.4 

—9.7 



—8.7 

Deutsche mark— 

189.6 

+ 11.0 

150.7 

+ 18.3 

Guilder 

119.8 

46.4 


89.6 

— 1J.B 


4403 

— 19.8 

Yen — 1 — - 

177J 

+ 89.B 


Morgan, Guaranty ehongaa: ovemga 
fflB0-19SZ* TOOL Bank of England Index 
(bass average 1375-100). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR OTHER CURRENCIES 


Doc 10 


Day's 

spread 


Ql 


One month 


% 

p.n. 


Three 

months 


UK) 1.4290-1.4470 1.4346-1.4355 0.46-0.43C pm 3.72 1-29-1. 26pm 325 

Ireland) 12137-12188 12157-12165 022-0. 12c pm 1.68 0.75-0. 50pm 2.06 

Canada 1.3970-1.4006 12970-12975 0.11-0.14c die -127 028-Q.43de -1.16 

Nethlnd. 2BS05-2.8O95 2.BSB5-22695 0SB-0.56C pm 221 1-59-7 S6pm 220 

Belgium 51.SSS1.75 S1.6E-51.75 Vic die -0.15 1-3dis -0.15 

Denmark 9.T7V8.2H, 9.184-8.184 Vlore die -028 2-24 dls -028 

W. Gar. 2.5350-2.5445 2.6385-2.5395 0.73-O.73pf pm 3.56 2-14-2.09pm 323 

Portugal 1B0V1614 161-1614 1S0-360c dis -18.60 450-100Stfe -17.98 

Spain 156.65-157.10 156.70-156.80 80-IBOc die -1022 2SO-375da -7.96 

Italy 1724V1730 1725-1726 17.181 Ire die -1220 35-374die -829 

Norway 7.88V-7.71 7.69-7.694 24-Z4ore dm -4.10 7V8dte -4.10 

France 7.734-7.764 7.74V7.7S4 120-I.EOc die -2.17 5.50-625da -3.03 

Sweden 7.70V7.73 7.714-7-714 2V34ora dis -4.68 74-8dis — 4JH 

Japan 20& 15-203.80 203.50-203.60 OJW-O.Wy die -0.15 0.13-0 l»pm 0.22 

Austria 17.82-1729 17.84-1726 2V14gro pm 124 B-54pm 121 

Swiu. 2.1165-2.1240 2.1175-2.1185 O.79-0.74C Dm 4.33 2.144.00pm 329 

t UK and Ireland are quoted in US currency. Forward premiums and 
discounts apply to the US dollar and not to the Individual currency. 

Belgian rate is for convertible Irenes. Financial Irene 5120-52.00. 


Doc. 30 


Argtii 
A us' all eJ 

Brazil 1 

Finland— 

Qrases 

H’kong 

Iran __ J 

Kuwait — 1 

Lux* burg 

Maiay’aat 

N'Z'land 

Saudi Ar 4 

Ein'pore 

S.Af.lCml 


12478-1.1485 
2.1115-82146 
1^835-13.916 


■145-7.830B 
pl6.34-219.se 
lli.lBMll.SCJ 
■H1KS.96-M 
j0.418O-O.dl36] 
■74.16 74J»M 
|5.4UOO-3.4BOOi. 


Sterling and dollar denomin- 
ated interest rate contracts 
moved sharplF in opposite 
directions on the London Inter- 
national ' Financial Futures 
Exchange yesterday, mainly in 
reaction to speculation about a 
marked reduction in oil prices. 
The threat by the Organisation 
of Petroleum Exporting Coun- 
tries to keep oil production 
levels above 16m barrels a day 
is expected to force down the 
market price of oil. This will be 
good for the general . prospects 
for inflation, and may be an 
extra encouragement for the 
Federal Reserve to cut Its 
discount rate. Any move by the 
Fed is not expected until the 
new year however, and dealers 
pointed out that this produced 
a very high premium for March 
delivery Eurodollar futures over 
December delivery of 16 basis 
points. A fall in the Federal 
funds overnight rate to less than 
S per cent helped encourage 
sentiment, and dealers reported 
the market was also optimistic 
about the prospects of Congress 
passing a . revised Gramm- 
Rudman bill aimed at reducing 
the Federal budget deficit to 
aero by 1991. 

US Treasury bond futures 
were also strong, after heavy 
demand in New York and 
Chicago overnight followed by a 
good market in the Far East. 
Chicago returned as buyers 
yesterday, with prices breaking 
through resistance levels and 
setting a new high for the March 
contract. 

On the other hand the news 
from the 0 pec meeting at the 
weekend had a very depressing 
impact on the pound, and 
sterling denominated contracts. 
Gilts tried to hold steady, nut 
suffered heavy falls in the cash 
and fixtures markets around 
noon. Selling was reinforced by 
fears that the November UK 
banking figures would show an 
alarming rise In lending of £3bn. 


10% NOTIONAL 
84fh* at 180% 

SHORT 

1 

2 

Close 

High 

Low 


Dec 86-29 

98-47 

96-46 

96-56 

Match 96-43 

86-83 

86-2D 

97-00 

ER Whims 446 

(129) 



Previous day’s open int 838 (1.080) 

three-month ( 

iTUtUNC 

i £500,1 

{00 

points of 100% 





Dee 

Lsfaci 

83-07 

High 

83-18 

Lew 

62-25 

Prav 

82-16 

Starch 

82-00 

82-10 

81-21 

81-11 

June 

8D23 

81-07 

8B-17 

80-01 

Sept 

79-29 

mm 

79-19 

79-01 


7S-CO 

7906 

78-22 

78- TC 

March 

78-07 

78-12 

78-00 

77-17 


77-17 

77-22 

77-17 

75-27 

Sept 


— 

— 


Dec 

— 

— 

re— 

75-22 

Starch 

— 

— 

— 

75-07 



Close 

High 

Low 

Dec 

88.17 

88-27 

88.12 

Msmfi 

88-S7 

88.79 


June 

88.97 

83-21 


Sept 

89.15 

89-21 

88.12 

Dec 

89.10 



Est vodane 5.018 (2.7001 


Previous 

day's 

open Int 

7.S54 


US TREASURY BILLS (IBM) 
Sim point* of 100% 


FT-S6 

point 


-WO INDEX £2S par ft ill index 


Close High Low Pmv 

Dec 139 SO 14020 138 .BS 139.70 

Matt* 141.35 141-50 14040 14120 

Eat volume 522 (448) 

Previous day's open frit £722 (2287} 

THREE- MONTH EURODOLLAR Sim 



Latest 

HlBft 

low 

ftw 

DVC 

82J7 

%92 

SUB 

32.87 


93JM 

93.14 

93JJS 

93.08 

June 

92£5 

9102 

S2JM 

9282 


92.89 

92.73 

9289 

32-6S 

Dec 

92.42 

92.45 

82.42 

8285 

March 

92.14 

82.14 

SB.M 

8207 

June 

9188 

91 JB 

91JBS 

91« 

Sept 

91 jn 

81 JO 

— 

91. EG 

CERT- DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prev 

Dec 

92.17 

92X1 

32.17 

92.14 

March 

92J8 

32.42 

92J8 

9230 

June 

32-24 

92X4 

32^4 

92 13 

Sept 



— 

91 JO 


THREE-MONTH EURODOLLAR (IBM) 
Sim oohits of 100% 


UK Futures , Options 
and Swaps traders 

Rice TUFFS 
Christmas 

UDS (UK) Limited announce the opening 
of their London office distributing 
the TUFFS software package covering: 

■ Futures ■ Currency Swaps 

■ Traded Options ■ Interest rate Swaps 

■ OIC Options 

■ FRA's 






- 


Latest 

Hlph 

Low 

Prev 


Close 

Hlflh 

Low 

Prev 

Dec 

91.89 

91 SS 

01JM 

91-87 

Dec 

81.90 

9194 

9187 

81 AS 

Mareh 

92J16 

9210 

9201 

91.97 

Sllsrch 

92.06 

9210 

92.00 

9180 


91 JO 

«i as 

91 JK 

91J81 

June 

918m 

9185 

9188 

91.74 

Sept 

91.61 

91.65 

BUS 

91-52 

Sept 

91.63 

9186 

01-50 

91.47 

Dee 

»JT 

91 JS 

SMS 

91-22 

Dee 

91.34 

91 JO 

91 JO 

91.18 

March 

91.03 

91.04 

91 sn 

9034 

Est volume 5. IE 

(28511 



June 

90.74 

90.78 

90.74 

90 66 

Previous day's open Int 21.362 (21,208) 

Sept 

SMB 

80^9 

30.47 

90-39 


£12400 (cents per 81) 


Strike 

price 

Dec 

CaH»— USt 
Jan 

Fab 

Vol 

Dec 

Puts— Loot 
Jon 

Feb 

Vol 

1-20 

23.90 

— 

rare- 


0.10 

— 

— 


1JS 

1830 

ta— 

MW 

ww. 

0.10 

— 

— 

— 

1JO 

13 JO 

— w 

— w 


0.10 

w» 

ww. 


1JS 

8.90 

6.90 

9.10 

78 

0.10 

0-35 

OJ» 

— e 

1.40 

4.00 

4-80 

5J0 

— * 

ais 

A95 

200 

63 

1.45 

DJS 

1-60 

2.60 

329 

1.60 

3.10 

420 

61 

1.50 

0.10 

0.45 

0J0 

14 

6,60 

7JI0 

8.00 

— 



Previou« day’* open lot CeBs 8222 Pitta 10220 


PHILADELPHIA SE C/S OPTIONS 
812,500 (cents per 81) 


Strike 

price 

120 

123 

Deo 

Calls — Lost 
Jen 

Feh 

Vol 

Dee 

Puts— test 
J an 

Mb 

Vol 

1825 




_ 




_ 

1.30 

— . 


— w 

— . 






125 

820 


— 

10 

— . 


0.70 

2 

1.40 

3.50 

400 

— 

ISO 

0.10 

0.80 

12S 

1014 

1.45 

025 

125 

— 

1687 

120 

320 

420 

3312 

120 

0.06 

025 

— 

680 

626 

— 

7.70 

23 


Part of the CCF Group 
of Companies 

- London - New Ywk- 
— Hong Kong - 


For more information Conrad: 
Give Fortune 
UDS (UKJ UmtEd 
Eldon House. Bdon Street 
London EC2M7LS 
Tet 01-377 9755 


Previous day's open Infc CaHs 62489 Puts 58.197 


Personal 


[O.BOOO-O.SOIO 
14786-1.4740 
9.606-9.706 
15.5176-6.5106 
149.41-163.56 
72046-72065 
84.90* 
102906-0.30806 
61.59-51.76 
2.4880-8.4300 


£5436-82500 1.7730- 1.7760 
6.8446-5.848013.6495-3.6608 


3.0476-3.0676 2. I860*. 1880 

l3248IY3.B6S0j2.6776-8.698D 

SJIf. (Fnj. (4. 7046-4.8645(32 706-3.3900 


(62766-62855 (3.6720. 32740 
■ Sailing rate. 


EXCHANGE CROSS RATES 


DeclB 

£ 

* 

* • 

DM 

YEN ( FFr. | SFr. 

HFL 

j Ura 

C ft 

B Fr. 

1. 1.430 
0.697 a. 

3.643 

2.639 

293. oj n.iai s.040 
203.0! 7.750; 3. lie 

4.103) 2476. 
92 69) 2728. 

8.010 

2.401 

74.20 

S1.7D 

DM 

YEN 

0278; 0294 
3j4B6j 4214 

1. 

19.47 

80.16) 3-064) 0.655 
1000. 3829 10.41 

1.126! 6792 
14.05 j 6479. 

0.662! 2027 
6,885) 254.1 

FFr. 

SFr. 

0.999; 1290: 3279 
0,529 j 0.47E; 1.198 

2622 la B.733* 

98.051 3269) 1. 

3.688 

1260 

2226. 

8142 

1207 

0.661 

0.490 

0212 

66.71 

■4.41 

H FI. 
Ura 

0244) 0250 
0.404 } 0280 

0288 

1.471 

71.18i 2.7111 0.741 
117.9) 4292 1228 

1.657 

603.6 

1000. 

18.09 

29.07 

Cf 

B Fr. 

0.497 a714 
1.348 1.934] 

1212 

4.909 

14S2| 62631 1218 
6932i 1429] 4,097 

3.041 

6229 

1232. 

3S37J 

1. 

8.7091 

36.91 

100. 


CURRENCY RATES 


TP* per 1200! fre n ch Fr per 1ft Ura per 1200s Eefg Fr par 100. 


EURO-CURRENCY INTEREST RATES 


Deo. 10 

Bank 

rate 

x - 

Special 

Drawing 

Rights 

European 

Currsnoy 

'libit 




0.763864] 

0201601 


Tia 

■ 1.08578 

0266103 


922 


121132 


4 

192031 

15.4680 

Belgian Fr— 

as* 

66.1626 

44.7345 

Danish Kr — 

7 

928685 

726506 


4 

2.76986 

2.19623 


6 

3.10862 

2.47540 


9if 

8.42247 

6.70707 


161* 

NIA 

1405.33 


5 

220200 

176.135 

Norway Kr_ 

8 

8.36384 

6.66043 


— 

170.362 

135282 

Swedish K_ 

101* 

NfA 

6.68162 


4 

N.A 

123468 

Greek Dr" oh 

ZO"b 

163.884 

150.691 

Irish Punt... 


0.893887 

0.711726 


Doc. 10 


Short 

term 


11 VI Ido 
7V7 t 8 
8Js 8ia 
Sfia-5Ta 
8-Si. 

30-60 

6%-8Sfl 

aaa2Bs 

D. Krone—] 9is-0* 
Aalanl ;sng! Srt-8rt 


Sterling..., 
U.S. Dollar— j 
Can Dollar _ 
D O udder — 
Sw. franc—, 
DeutaUimrfc: 
Fr. Freno 
Italian Lire— 

BJFr^Flnj- 

Br.FriQonj 
Yen, 


7 Day* 
notice 


11*8-1156 

Ma-OTa 
658-51# 
«ei;i 
4ifl 4S» 
BU-10 
28 36 

cue-9*e 

83,-9 

8^8* 

9 91* 


| Month 

Three 

Months 

Six 

Months 

llVUTt 

Bls-Slt 

8<s-9i| 

4i|-4U 
4^4 4T B 
101.-1 iu 
21-23 

BJS-85S 

BV9 

BftBft 

9-91* 

lll«-ll>a 

BtV- 8 A 

6Ja-9Sa 

Sft-Srt 

fdrfrt- 

11^-12^4 

1714 -I 8 I 4 

SJA-SSs 

8*4-9 

7T 0 8 

BI 4 . 8 S 4 

8>b-84 

llft-llt, 

SA-BA 

BiVBrir 

6Tg4 

4i|4ia 

4*4 418 
lisa-isia 
164-17 

SF 

33 

818-84 


•CS/SDR rate lor December 9: 1.62183. 


C URRENCY FUTURES 

POUND— S (FOREIGN EXCHANGE) 

Spot 1 -mth. 3-rath. 6-nrrth. 12-mth. 

1.43S0 1.4306 1 .4223 1.4107 1.3836 

I MM— STERLING So per £ 

Latest High Low Piev 

Doc 1.4326 1.437S 14290 1.4585 

March 1.4205 142S5 1.4160 1.4466 

Jum 1.4100 14175 1.4040 14365 

Sept 14095 14095 14020 1.4300 

Dec 14050 14050 14060 1.4200 

LIFFE— STERLING £26200 S par £ 

Close High Low Pmv 

Match 1.4220 14305 14186 14496 

June 14105 14150 1.4085 1.4395 

Sapt 1.4016 — — 1.4316 

Doc 1.4345 14450 1.4312 14616 

Eat volume 1240 (134) 

Fmvloue day's open Int 3297 (4203) 
LUTE— DEUTSCHE MARKS DM 126,000 

S par DM 

. . does High Low Prev 

March 0-3974 0.3976 0-3970 04987 

Juno 0.4007 — — 04020 

Eat volume 52 (5) 

Previous day’a open bit 231 (234) 

STERLING INDEX 

Dec 10 Previous 
8M am 79.3 80.5 

9.00 am 79.4 802 

10.00 am 79.4 802 

11.00 am 792 802 

Noon 732 80-2 

1.00 pm 79 JS SOJ 

220 pm 783 803 

3.00 pm 79.1 80.2 

420 pm 782 80J3 


LIFFE— EURODOLLAR OPTIONS 
Sim points of 100% 


Strike 

Cello— Lust 




Puts— Last 




Dec 

Merch 

June 

Vol 

Doc 

March 


Vol 

90.00 

120 

2.06 

122 


020 

020 

0.01 


90.50 

1-40 

1-56 

1.45 


0.00 

020 

0.04 


91.00 

0.90 

128 

121 


020 

0.02 

0.10 

—m, 

91.50 

0.40 

003 

0.63 



020 

027 

022 

— 

32.00 

0-04 

029 

023 

40 

0.14 

023 

022 

25 

92.60 

0.00 

029 

0.14 

6 

0.00 

OSS 

0.73 

_ 

S3- as 

0.09 

0.01 

02S 

— 

1.W 

026 

7.14 

— 



Previous day's open Int: CaHs 2244 Puts 3261 


UFFE C/S OPTIONS 
£25200 (cents par £1) 


Strike 

Calls— Lost 



Puts — Lest 


price 

Dec 

March 

June 

vm 

Dee 

March 

June 

Vol 

120 

23. b/ 

23.57 

23.57 

— 

020 

0.02 

028 

_ 

126 

1B.S7 

18.57 

18.57 

_ 

020 

0.12 

025 

__ 

7.30 

1327 

13-57 

13.57 

_ 

020 

0.46 

1.78 

_ 

125 

827 

827 

928 

5 

020 

121 

S2S 

as 

1.40 

3.57 

5.16 

8.40 

82 

0.03 

228 

525 

233 

126 

024 

2-79 

420 

E25 

1.79 

52® 

0.18 

272 

1.60 

0.00 

128 

2.81 

128 

6.56 

8-12 

11.50 

40 


* STOKE Mr BmaKE AMD 

OTHER ORMOUMB oneMGt 

Our crusade Is araikist Stroke AND agtinst 
Aethma.CtmiidcQronchitta.AnginB.BiKitweenia 
•and Coronary Ttrontto6ie.it you, or a toyed one, 
annArtaVimiaiwoflhBMNneMagkptoaM 
I:. gal to touch. Ub can hetoVOL 

*■ The CHSAbapendtogamOon pound* 

1 .« war on rosearchand other vkafwrafc. 
i WlyoulMrlptowtoiaDarediPtLa 
Covenant orally? The tax wa can. 
lecoraronttOoMenen t a nh anoeayourgft.. 

TOE CHEST, HEART & STROKE ASSOCIATION 

Ito tett d tHoiiMlioitffclMidonWClHBJE •fttophoneov3873Qi2 



Previous day's open int: Cdk 9272 Puts 17.185 


One 

Year 


London Clearing Banks’ balances 

as at November 20 1985 

THE TABLES below provide fee first monthly Indication of the trends of bank lending and deposits, ahead of fee more comprehensive 
banking and money supply figures published later by the Bank of England. They are prepared by the London clearing Iranf r y and 
cover the business of their offices and their rmhtddlarlea (excluding Scottis h and Northern Ireland banks) tat ^e 11 "* 1 and Wales* 
the fifiaimpl Islands and the Isle of Han which are listed by fee Bank of Ragland as felling within fee monetary sector; 


1Ua-llts 



EMS EUROPEAN CURRENCY UNIT RATES 


Long-farm Eurodollars: two years 85-8 par cant: three years 9V9\ par cent: 
lour yon re 9V9A par cant: litre yaars 9V9 1 * per cent nominal. Ed on- term 
ram era call for US dollars and Japsnaaa yen: others two days* notice. 



Ecu 

centre! 

rates 

Currency 
amotom 
against Ecu 
December 10 

% change 
from 
central 
rate 

% change 
equated for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

442320 

44.7345 

-022 

+027 

-*■12425 

Danish Krone „ 

8.128S7 

7.96505 

-2.13 

-0.94 

•♦-12421 

German D-mark 

223840 

2.19B23 

-1.79 

-0.00 

±1.1456 


628402 

6.70757 

-228 

-129 

-•-12854 

Dutch Guilder... 


2.47540 

-1.8S 

-0.66 

4-1.6162 


0.724578 

0.711728 

-1.77 

—0.58 

±1.6873 

Italian Lira ...... 

1520.60 

149623 

-1.68 

-128 

±42858 


Chart gee are for Ecu. therefore positive change denotaa a 
week currency Adjuatmoot calculated by Financial Timas. 


MONEY MARKETS 


London nervous as pound falls 


Interest rates rose nervously 
os the London money market 
yesterday, as sterling continued 
to weaken on fears that the 
derision of ministers from the 
Organisation of Petroleum 
Exporting Countries to maintain 
high production levels will push 
down oil prices. Trading 
remained calm however, and 
dealers suggested there is no 
immediate pressure for a rise 
in clearing bank base rates. 
Three-month interbank rose to 
llti-lliS per cent from 113 - 11 } 
per cent, and discount houses 
buying rates for three-month 
bank bills rose to UA per cent 
from 11 iV per cent There was 
little reaction to the disappoint- 
ing sterling money supply 
figures. 

The Bank of England forecast 
a money market shortage of 
£800ro initially, bat changed this 
to £9Q0m at noon, and provided 
total assistance of £910m, 
entirely through outright 
purchases of bills at unchanged 
rates. 

Before lunch the authorities 
bought £770m bills, by way of 
film bank bills in band 1 at Hi 
per cent; £88m bank bills in 
band 2 at lift per cent; £96m 


In the afternoon the Bank of 
England purchased another 
£l40m. through £55m Treasury 
bills in band 4; £48m local 
authority bills in band 4; and 
£37 m bank bills in band 4 at 
11* per cent. 

Bills maturing in official 
hands, repayment of late assis- 
tance and a take-up of Treasury 
bills drained £4SLm, with the 
unwinding of repurchase agree- 
ments absorbing £41 lm: a rise 
in the note circulation £4Bm: 
and bank balances below target 
another £70m. These outweighed 
Exechquer transactions adding 
£ 210 m to liquidity. 

In Frankfort the Bundesbank 
accepted bids of DM 11.7bn for 
a 35-day securities repurchase 
agreement, to add liquidity to 


the money market, at a rate of 
4.60 per cent. Bids totalled 
DM 13.6bn, and banks will be 
credited with the funds today. 
■The interest rate on the agree- 
ment was as expected, compared 
with a minimum tender rate of 
4JS0 per cent, but the allocation 
may be regarded as a sign that 
fee . central bank does not wish 
to see tight conditions, leading 
to an increase in interest rates, 


UK clearing banks base 
lending rate Ilf per cent 
since Inly 38 


since the amount of DM 11.7bn 
replaces maturities of only 
DM $.9bn. Call money was 
steady at 4-55 per cent yester- 
day. 


TABLE L 

Total 

AGGREGATE BALANCES outefimltaa 

UABUJHBB £m £m 

Sterling deposits: 

UK monetary sector 2&5S3 

UK private sector ................. 78,855 

UK public sector 2A38 

Overseas residents 12,711 

Certificates of deposit 5,923 

of which: Sight " 

Time (Lae: CITE) „ 

Foreign currency deposits: 

UK monetary sector 16224 

Other UK residents 5,757 

Overseas residents 46260 

Certificates of deposit SM2 

Total deposits 

Notes in circulation 

Other liabilities* ..................... 

TOTAL UAMU T1E8 — 


£m 


122280 

47210 

74271 


74233 

196213 

867 

32229 



+ 81 
+171 
-200 
-347 


£m 


+1284 

+1253 

+138 


-204 


Tons 


Local authorities 
Other 


Bills: 

Tre 

Other 


hob.. 



Investments: 

British Government stocks 
Other 

Advances: 

UK private sector 
UK puhUe 
Ov e r s eas res ide n t s .. 

Other sterling assets* «. 
Foreign enrrendee 
Market loans: 

UK monetary sector ... 
Certificates of deposit 
Other mn.Hwu 


FT LONDON INTERBANK FIXING 


(11.00 a.m. Dec. 10) 
Thro a months U.S. dollars 


Six months U.S, dollars 


bid SlilS 


bid 8 ms 


offer 8 fclB 


offer B 5/16 


bank NHs in band 3 at 11} per 
cent: £55m Treasury bills in 
hand 4 at 11A per cent; and 
£SlOm hawk bills in band 4 at 
11A per cent 


NEW YORK RATES 

(Lunchtime) 

Prime rats ■*» 

Broker loin rt» 9 

Pod funds n 

Fed funds at intorvaniion ... ™ 
Treasury BHls & Bonds 

On month S.13 

Two month 7-19 

Three month 741 

Six in on Hi 7-0 

One year 7.76 

Two yeor »■“ 

Three roar 8M 

Pour rear - f-7S 

Five year 8.88 

Seven year »■» 

10 year S-SJ 

30 year ■ 9-SB 


Tho fixing rates are thn omhmctlc 
moans, rounded to the nearest ona- 
sixteenth, ol the bid and ottered ratse 
for SlOm quoted by the market to 


five reference banks at If a.m. each 
working day. The banks are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Bsnqua Nationals de 
Paris and Morgan Guaranty Trust 


LONDON MONEY RATES 


MONEY RATES 


Dec. lO 

Interbank^— 

Sterling CDs. - 

LpoalAuthonty Depot 
Local author’ y Bonds 
Discount MKt Depos. 

Oo it parry Depoa 

Finance Hie Depos— 
Treasury Bills (Buy)... 

Bank rills (Buy) 

Fine Trade Bills (Buy) J 

Dollar CDSt,-— 

SDR Linked Depos. 
ECU Depos~ ! 


Over | 7 days 
night notice 


Month 


Three I Six 
Months ] Months 


4-1 Z*8 [12*-22tt ZlTt-lIVllJs-lie 

— — lUs-USi ll*.12fii 

Ills }ine-l«a| ll?n [ lib 

, im I iij» i mi 

/2Z^-2ir0(22Vtirif lira 

M* 


“B 


S-Z12 


lHs-n6a 
11* 
lift 
111 | 

2224-227^1 

lift 

lit* 

IK 

ii}* u» 

lOfS.QOB.U 


Ona 

Year 


lift IlfillUj-llSt 
llje-ll*Biilifc-uft 


USfl 


rift 


Doe. in 


One 1 Two : Three ■ Six Lombard 
Orr-nlB^> Mb"** 1 ' Month! ; Month* i Mentha ilnvntion 


Froirirfurt — 

Parka- 

Zencft 

Amsteroam — — ... 

Tokyo — 

Milan. 

Bnia i e le ... — 

Dubfitt. — 


*&# J Btffi I - j EVC^-i 6B-6ft j 

6-30 | 8 jg;foi 4 .lOitio&iloS-lOftilOri-l^s! 


11 

5iB.ooe.05f8.os-a.iS 
8-8 U ■ B-aiq 8-BU 
9U-936 | 1 9 >b-9I4 

Treasury Bills (sell): one-month ll*u par cent: three-months Tl’u per cent. 
Bank Bills (sail): one-month H*i* per e«nc three-njon-.hs 11 *u per cent. 
Treasury Bills: Average tender rate at dlscoun; 11.1095 per cent. ECGD Fixed 
Finance Scheme IV reference rate November 6 to December 3 (inclusive): 11.512 
per cent. Local authority and Finance Houses seven days' notice, other* seven 
days* fixed. Finance Houses Baca Rats 12 per cent from Decamber 1. 1985. 
Bank Deposit Rales lor sums at seven days' notice 8.35-6.626 per cant (nil). 
Certified tea of Tax Deposits (Series 6): Deposits £100.000 and over held under 
one month 1l»* per cent: one-thiee months 11 •» par cent: thma-siv montbc 11*« 
per cant; six-nine months 11** par cent; nine-12 month* 1H« nor can:. Under 
CiOGLOOO 10b per cant Irom November 29. Deposit* held under Series 5 11*4 per 
cent. Deposits withdrawn lor cash 7 1 * per cent. 


ASSETS 

Sterling 

Cash and balances wife Bank of 

TCnghml: 

Cash ratio deposits ......... 436 + 23 

Other balances ... %017 + 39 

2453 

Market loans: 

Discount bouses .................. 3,769 —222 

Other UK monetary sector ... 21272 +795 

UK monetary sector CD’s ... 3270 + 41 

• Includes ftea 

TABLE 2. INDIVIDUAL GROUP BALANCES clss 

groups 

LIABILITIES OUTSTANDING 

Sterling deposits 122280 

Change on month +1,384 

Foreign currency deposits 74283 

Change on month —204 

Total deposits 190213 

Change on month +U81 

STERLING ASSETS OUTSTANDING 
Cash and balances with the Bank of England 2,453 

Change on month + 02 

Market loans — UK monetary sector 24242 

Change on month + 574 

other 6280 

Change on month —542 

Bills 2216 

Change on month —251 

British Government stocks 3228 

Change on month +Z37 

Advances *£*25 

Change on month +734 

FOREIGN CURRENCY ASSETS OUTSTANDING 
Market loans and hills “IgS* 

Advances 26 202 

Change on month. — 48u 

ACCEPTANCES OUTSTANDING *202 

Change on month - +168 

ELIGIBLE LIABILITIES OUTSTANDING 90,434 

Change on mmiiti +696 


fin 

813 

2JS6 

fin 

MM] 

fin 
- 41 
-542 

£m 

-I* si 

67 

2A49 

2JC1A 

- 40 
-211 

* mA 

— JC1 

3328 

3,478 


+237 
- 29 


82A35 

333 

*|335 

f |lIwO 

Q7KQC 

- 99 

- 88 
+920 

nr mw 

+ TZi 


SiyOVV 

32,999 


+442 

18^71 

624 

32,100 

51JBRS 

+416 
+ 28 
- 50 

J.UM 


359 


» «Krl 

- 5 


+ 62 


Advances: 

UK private sector 
UK public sector 
Overseas residents 


Other foreign cu rr e acy assets* 
TOTAL ASSETS.- 


6283 

1207 

18212 


Acceptances ...... 

1 Eligible BaMUtles 

In suspense and In tra nsit . 


Bank of 
Soodmd 
£n 

5253 

+140 

i,2f a 

+1U 

6265 

+251 


Dm 

28283 

+717 

13217 

+242 

42201 

+959 


Lloyd* 
Cm i 

21,756 
+ S3 
12233 
-712 
34488 


Midland 

cm 

19253 
-171 
15,666 
+197 
35218 
+ 26 


+100 


+ 85 


9297 
+811 
4426 
+ 67 
1,013 
- 26 
21279 
+ 87 


9,440 

-456 


16297 

+275 


+299 
62*5 
-344 
1475 
+147 
15219 
- 93 


Dn 

36291 
+469 
29296 
+ 21 
57437 
+480 


+309 

2409 

-373 

243 

-196 

834 

+112 

23290 

+230 

16213 

+251 

6272 

-157 

1459 
+ 5 
24.190 
+ 57 


26,602 

7,553 

229,809 

- -490 

+471 

+L597 

5,003 

901434 

+188 

+696 

1 Royal Bank 

Standard 

's&r of Scotland 

Chartered 

£ra 

£m 

7^06 

2J39 

+ 98 

+ 78 

3^85 

7^24 

-179 

+117 

10,791 

10JD63 

- 81 

+195 

424 

10 

- 38 

+ 1 

911 

m 

- 82 

+ 16 

278 

204 

+ 27 

- 4 

165 

28 

+ 11 

- 2 

237 

228 

+ SI 

- 32 

fi£08 

1358 

+168 

+ 45 

2^25 

5.097 

-127 

+126 

1^81 

W17 

- 72 

+ 26 

406 

430 

+ 5 

- 11 

6*251 

1,753 

+177 

+ 66 



32 


Slack 


SIMPLICITY 

Draft BTR 


1«S 

mg* Low 

34 lArner. Cyuumd S5 — / 
28% uwr. toms SO 60 J 
U>l Amer Medic* Ini SI _J 
14 AmtntwT 4T.S1.J 
61% AnerttertSl.... 

15*j AirtaeJ... 


AMERICANS— Cont 

| MCI |+ erj 


n* m 

Gnu ItTirlCrH 


ZO^AndTecM 

91% partareeriMSlfi. 


ins 

Rgb Lot 


BRITISH FUNDS 

I ? M «r„ 


■UWihtanH.Y.SW.., 

477pT5siXtofr- 


60%taeS Atlantic n._ 
2b%te#fts®ethSL. 


PBMAS1MIS8 | 

141 BaiHIfi Iik.. 

311 Bnmn'g-Fer. 16+*— I 


371] ZryBnHwrtk Corpaj 

CPCtWri.25c, 


39 +% 
35%01+llj 

1H> 1-1; 

m +% 
«%+!* 
16%+% 
29%p+% 
957p +fl 
49%d +\ 
644pu +11 
711+21 
32 +1 
U +% 
16% +% 
411,* +1 


Stock 


“Shorts” (Lives up to Five Years) 


I01A W.iteMh. llkpCBb — 

99*1 %Vriws.lDpcCml906 

96L ‘J2%[Ti*«3k1'»86. 

loo oTyEKMoijiKinb.M — 

VWh 99%lTrtttl2pcl98b 

98, 'J wmrenftpcinMfcB— ■ 

105,'. IDlfJIEvch. 14pe I486... 

94 (J B7%|EnJi.2%pcl48p 

10»A 101’teath 13%oc 1987 — - 4 

99!1 Wyfrrrai lD%ptC. ‘67 

93%| B5*j]E>cti 2%PC 1887. - -I 

100,4 %%iE«li 10%«1OT — - 


99CI I U.7tl 1165 

8 B" A .i % low 

8( 

U.7 


ibycsx top uisLOo J 

UfiCalFwf ireSIOQ. 

25 Campbell Snip 30c 

73VC2mpllLr TraaorJ . 


»s 


99) 
100 %uf-% 


89 [FttWnqfilrfcJBMTtt. 

ijlTrn 


95%iTcras. IDk 1987,*, 4 

84%ITreas 3 pc 1987 

6 rtJS. 1TK 1987 

MS 7UX1W5-883 

idiioi^cn 

wa9%peC*'* — — 
Fraiwon3P^M8..:— 

«as.9%pc I B8.- 

<?as]4»jpcl969_—,- 

ejs 9%x Cut. '89 — 

B4%j 79 Tr«s3«:]989_ 

99% 94 [Treii lOljpc 19B4_ 

98% 92 EnftlOpc 1989 

101 ,U 95 (Each llpc 1989. ... 


79 (Treat 5K 1980-89 1 

wO 39 , 111*31 lourf'Witaflpa*— | 

108Ji> 103%fTre*s 13pc 14900. 


101?! 96j|jj|ic»llx 19903. _ 


lOft'J lOQ4.lE*chL J2I.OC19W 

81, Cl 75%(Tre* 3 k 1990 

93i,l B7%frr.iusa%« 1987-903 _-4 «■«- 
ZOlipl 91VT rajs. lOpcCv 1990 J 96 L- 
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J72 ; 128 i+Platon ins 148 12X32 27 l4.1 325 235 

14 Tij.PoJtmark lOp U B-J — - - 119 68 

M I 38 . Do CmPlatl J 47 .j 10%| — 30.4 — S57 365 

648 | 500 'Portals — _i 610 ... TIB Si 30 4J lQ.9 363 237 

312 1 246 Po»rli Dufl. SOo I 272 -4 140^13 7.4 150 61 36 

III 39 -Prrti torch . ... 112c *3 0105170 13 14 0 £29>|l UO 

99 I 57 iPntrtard Sn. . 59 . 3*10 90 r73l 

40 29 shProtanntr 5p I 35 Lffl 3 J 4JL 10* » 1 M 

£10*1656 fioaum Stwk 5010 J 850 +44 l) _ _ _ 

103“ 79 WD Group lOp 99 13.73 20 5.4 12 

130 | 70 Mure Metal 108 25)0.7 3J IB4 

85 1 30 ittorixoQiUOp 43 Q.H5.4 23 10 

«84 I 286 (Par* Ory .448 -4 tl£0 10 30 117 

245 .210 Rjinu-ftcpala Dj 240 |+30 Q8%(50 44 4J 

b22 1 475 Wtkiu 4 Colman _. 60S +5 114 J 22 34 15 

130 I b5 iRctHevnGlas'. — 125 +2 2 Of * 2-3 « 

213 1 120 IReetJEuciOp 208 ... 34*40 24 1* 

743 j 530 weplntl £4 1 692 118^27 30 12 

160 84 teltan ... - 145 .. 442£5 4.4 !L 

3:0 130 fRtrtwo^r Group 290 -5 J - - 83 

128 I 88 Rettasr-. 89 .... 4*1.9 *4 111 

398 269 IRniten 'S' lOp 516 -2 1£S4J 14 [29. 

Wjl 17tRe*fliore .23 1+1 1*24 60 81 

118 I 87 lR-cank> □ 112 I .... £7S 30 35 12. 

92 | 67 kftraimUMSi 5P— 77 . Dll - 0.2 - 

IfaO 1 105 jPoberlion Rsm 10p~ ISM.. . 162.1 34 £0 11 

16», 10 WklOp 1*7.. — - 136. 

55 31 rPocktoarr. .... _ 38 - - - 1(12. 

155 I 61 1-MtaHfB Notei 10 d - 69 1 40 20 B0l6i 

19? 127 Jtopner „ 127 . 1605 £4 70 8' 

190 1 127 I Do 'A' 127 IfaOSl £4 70 a< 

B ) 3 IRoupme 5p «*, . J — J — — — 

150 bO Do.4J>]pcCvPKl... BO . B-J — — - 

98 ' 83 Ruuell (A J lOp 90 10* 1* £4 *2 

40 1 8 IlNar lsTl5p. ...1 381,-1'^ — | — — 40- 

47 ( lb |SI Gmup 5p 23 +1 - — — — 

263 * 132 Sato Taney _ . ... _| 230 1M*7U0 2.9 ]4. 

90 I W fSanJbtre Ufa lOp J 62 .. . 1J950Z015J 

■5UU 366 Scapa Gragg 4024 +2 *110? £7 3.9 ID. 

£39V 123 SttaiBUerger SOOTj £23 ^-<i Sl-20; - 35 - 


fT5i £6 50 106 55 35 

40! £6 6.9 7.4 63 34 

eg- 40 - 1*5 ns 

5% 18 *3 12* -289 97 

23d 1.9 92 5.7 141 25 

raJ - MO — 202 130 

3*10 67 12461 188 <128 

6^25 4.9 7 0 508 250 

L2H£5 65 BO 15 7 

6*4- 21 - 140 8 

3* 24 6J &4 33 23 


55 35 MadtoCmif HV... 40 ' . 3051 £0 'll* 59 107 37 

63 34 Wltoj Lerioito lOp _... 56 kl +0.7| — t — 69 50 

195 143 ISapa Koft.ZOp 195 . 14 0 21 £9 2«L8 195 117 

■289 97 SameBon&u2Ri- 270 +2 60 U 02 U5 W 

111 25 kSaopmPMolOp- 105 1-5 +£« 1.9 £7 27:4 100 56 

202 130 IttcanroSQp 173 1+3 036*2* 30 160 127 108 

188 128 Scot!. T¥ ‘A 1 IUp — _ 187 1H* 20 b.7 7.7 605 1 250 

508 250 SeaCa Ik SO-US 261 1+5 — I — — — 41D 1 288 

15 7 pSetacfVlDp_lJ 10 -1 — - J — — — % 77 

m5o 24 1-1 *2^40 t £5 


IS 7 KetccH 

140 8 fSofctru 

33 23 rSW5o. 


IflZl u M 33 23 FSWSo 301 J 

3 19 43 17* 153 IDS jTVSH/Vlp lOp 152 1 - 

9^ 11 54 1 96 235 132 feinmiJon 5«s 50p 163 -2 

2.4| £4 16 1 340 79 62 Domwtwn Hotspw-. 63 

- - — / - IDS 72 rtTrrbpn lQp _____ 92 +2 

L%| - IB-71 - 160 391 J*21a Centory Dec _ 52 Ul 


£30 £24 Eng 6 Dotn m> 1P1C11 . 

142 114 ir5.6lnW.TsL 

49 33 tU Warrants 

114 92 (tag. 4 NY Trust 

79 65 (Eng & Sen lm 

790 230 EcaffrCsmanll- _ 

SOB 373 I Da Did SQp... 

136 130 tarouean Aswts DFll . 
97 7b ff & C Alliance lm . 

170 115 frsCEirmma.. 

164 120 IF 4 C Pacific lm. T. . J 


15cj « 22 
Q75c 1.1 Z.9 
M95d 6 D.1 
Q?40d£3 9J 
Q7M - 73 
0505c 6 17.1 
0570c 0 1L0 


B19H8-11 Q450c « 144 

366 |-2 0130c • 10.5 

392 -10 0Z34c 6 153 


. £5 14 33 

. . 1125 12 23 

fefJ+2 JHJ1J5 12 6.1 


— J — ( — I — Diamond and Platinum 

1 ff 83 1 3 1 [ 50 £46M £27 lAn9faAn.l1n.5Oc — £33 | .. I 

1IU1JI39I268 450 1 265 De Beers Df.5c J12 . 

+Js , . 700 1 275 Dn.4tfaePJ.R5 — 375 +25 

_ nU| 400 Impau PIjl 2ft 560 L. ... 

11651 3J 3* 128 MO 350 LiCeoteiyUljt «0 

ilWV 5.1 1J) 8 J 805 1 430 KsTSIi. 10c J 510 I .. i 


90 L . 11.7 LO £7 

170 !+l L7 LZ L4 

140 :*2 Ml .25 12 13 


etarrtonlira Jo. J 34 


242 j 182 tamd,lw.TsL .1 240 l. ..I M 1* j 44 250 1 157 tVideCattolOp ! 162 1 


413 330 FastamAGen 

12»J ID First Ourtoat Assets 


26 17 

26U 12 

1251 93 


62 raturtun Hotspur— 63 

72 tTribgalOp 92 1+2 

39> 2 f21st CcnuryDbC- 52 t+l 
93 f Ty«i Tro TV 'A D _ 145 1. 

84 JlsUr TV NfV ‘A’ 105 I. . 

67 tVfawp<an5p. BO L... 

17 WebbUMJSp 17y . 

12 fWimmlRnlppJ 16 '+>, 
93 Ee(^rs5p I 125 i. . 


L7 £4 BO 7.4 25 Ur 

6J0 £2 4.7 11* 51 Zbi; 

115 4J L3 25* 280 231 

48 14 94 Q4AI 510 282 

D#U *2 L7 174 71 31 


96 77 |hfa4fa«>iA&4).-l 88 

85 73 MrwCannabiiSp....J 75 

25 16 itNn>Ug»BPnw!»J 18 


I 1058 £7 L2 34.71 292 242 frntSca Am 290 *1 

30 34 £4 16* 66 39 Fledgeltag Japan (e.. . 48 +>j 

I Zf 23 36 ISA IB*! 8 De. Warrants 20 . 

1076.7)1 4 6.9 6 ' 590 415 Flnmig Am* man -... 472 +9 

| 125 24 *0 16* 053 EUO Da7pcC«UnLnl949 £117 kl 

G6J 3.9 L7 17* 300 B5 R^taCWnnr 5fti J wt 

4*10.7 LB 7* 29b 230 Fleming Entcrprae.. J 295 . 


Tib 8 LD 5* 

005 6 07 

M9* 1* 4 4 146 [ 48 


Q4Vy- 5A - 
GdbO 29)«.» 40 
09*71 12 134 255 

sill 1* 31 29D 
lid 1.1 I 2.7 45.4 

1601 £8 I 53 7* 


jytod I* I 0i 
1040c 4.7 33 
UOOe • 1 13 7 
JL35i !9|6J 
Q72d * 4* 
Q40d L4 1 4 S 


Central African 


■3 i'SJSSaird “ J . .■!" , iS35jlS 

19 I 10 b«Xpr*BD024._-l 11»3... I -l-l — 


OIL AND GAS 

WXflJO 44 jot 48 bLAMneAtoPilfl — 55 I | - - - I — 

-50 18 UAianEngyafa — 28 -1 - 

— 74 24 H*ttetcBMlrtB»- 27 1-2 ) - - — J — 

25 12 1* Zb5 150 78*0 Rewurcn At) . J 245 I . JGll*5d £4 £31184 
Dk - tbl 14S 70 EBerketer lUpln...... 9B |-2 | +-)--- 

B.7 1* 42 -ItO 87 KrHfaeOIJ 91 r+2 Ola 6 1-7 6 

B* LO 44 32 12 BrMctOil&Mn— 12 Li — I— — — 

'l.C LO 17 365 295 BrLBonMlOp 340 1-5 I 11751 1.4 I 7.4 13 c 


4*10.7 LB 7* » BO 

525 12 U 132 JO? 

12 U 23 43* m MO 


51 Zbl2pteMaleHI«p.lDp. 47 . 10 6 32 • JJ? iOI 

280 231 (Peachey 267 -1 DO 25 43 13.4 134 99 

510 282 PeetHUga 445 > I 481 £0 2* S*l 163 120 

71 *1 MeenuPnw.ta«nn^ 56 ) J — — — ♦ 334 274 

otw, 570 Mrirti Marten a.. J £10 .. 8- — - - 

132 107 Prcp.Hldg.AliN U4 I 12* 1* 3.1 282 

315 217 Prop. Partfleofap- 31Sd... 164*7 3.7 2J 2S.4 

202 176 PiCb&taervon'iJ lB4st . . 14.1 L4 32 309 

56-7 125 98 hbep. Sec. lm 50p.. J 120 (-1 6208 20 2* 259 

- ll'j 5 pPnspenyTx 10o_J 5 ].. . 1 — — 

10* 10 7 (Raster Prop lp — 81^.. 0.05 006 1* - 

■4*5 14 lRrgallan 370 |. . g3J5 1®. L3 162 

J7I; 20 hepentemt 20p. — 35>J.. . 413 * 60 0 

200 100 (Rohan Groan irO 10 b. 110 1 bm%2' 1* ; 64 

300 132 pb»etaagit2ftj 360 392 *7 03 804 

— 284 210 Bmb A Tompkins-. J 204 I . 17*6 £1 38 1441 

185 143 (Samuel Props 165 I 5*5 LI 54 37.9 

WO V32V&j*reek Holding NV- S38y+i, sOSLOO U 44.7 «7.5 

92 78 Bom. ICemn. 2Dp. .J 87 ~ . 1 40 14 6* 20* 

05 35 1 23 ISheaftak Prop 


ilOa 23 t 61 132 107 


105 I. . I 5351 # 7J J « 
J 60 L.. j «L2d 6 22 4 

.] 171J.. «3o* *£ 56.] 

30 J 1* i+ij eOW - BJ - 


liters 5p I 125 L . I 4* 29 1 4* IllLB ID 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles j™ 

2§ I aui - [3* j]g 

row Lotas Ufa.. _J 115 I I — j — I 09* IS 


13.721 22 I 5.4 1122 


>57 365 iHa-tte Motor V»_l 401 1+8 11024^8* lJljlLB re &oTkCeuo 

B \feasrwJ 3 1 ! I." e ? i | I 

S)JlMofcoki25 J £26 I l.«U%llL2 17 I 52 ^ & 

Commercial Vehicles U62 (£27« DalOncO 

BlSE».rrd BLI a;lel¥ 

_ . L1DBW £94>, Dali 'ape 1 

Components vt 35 IsoathrJst 

1429 2* «* 103 325 175 tSpeyliawk 


hb ■ 

Ed Tfc 


0.09 006 1* - 
<025 7A L3 162 
413 * 60 0 
01462" 1* ; 64 

39! 5.7 03 801 
17*6 £1 38 1441 
58b LI 54 37.9 
flSLOQ 14 44.7 47.5 
40 14 6* 20* 


28) 6 23 0 79 31 lAnWng E* IGp _ .1 70 f 11153 22 89 

38 42 24 16* U3 55 |AuUwofr<to Prods. ... Ill +1 I 1 SI 26 1.9 22 : 

118* £7 38 128 09 60 IfrBTSlOp I 85 I bdg3.9f 28 6* 111 

4.45 2* 4.4 113 14 .7 Bfaemel Bros. 7P . I H - - - 

B38 uo 80 MroMslCJCarlOpJ 125-3 «2*l 27 £9 18! 

41 1.9 6.4 14.9 227 163 bwtySOn 1 201 1-2 5-fi 25 3* 15.1 

12* 44 14 29* 342 240 FHght RefneUng „ J 340 13.1^46 13 21* 

LO 24 62 8 8 59 29 k*A-Fll HMh. l(fa 1 55 > . TL7# 31 4* 94 

£75132 3* 122 *459 227 Lucas Indi. U 423 1-3 11813* 3.7 B* 

Dli - (92 - 100 40 Sctar A50p Ij 40p 1.. 4*1 - 15.4 — 

162.1 34 20 116 48 30 (sipra Group Ufa 42 U2 tfcLBb) 2.1 63 9* 

- - - 1362 46 21 IKoo**a5uJ..__l 34 Ll 04l - D4 - 

i uu u I h Garages and Distributors 

| »*25 £4 70184 Tor Adams A Gibbon see Bristol Si Melon 

S?” » “ ffH » *£££ £= ,Tp| .sJululu 

n_J _ _ I _ 230 160 Mrtngun Morar 225 . ' 4<»i £4 ( 60 i«8l 

1JS1* 24 424 27 ZlMBSCInLlDp. 220*!.. 1IJB20 64 19* 

j_ _ lm a 193 125 prana 11 (C. D.l. 187 . . 1 tdbll 4.3 1 54 1 6* 

□ _ _ | _ 300 192 iBrlUol St Mnun..._J 287 L....J I687J3.7 3.4 1 122 

M*7t 3 0 1 29 Il4 I 102 77 |Brt. Car4utt. JOp-l 94d-2 I 3251 2* 1 49 lli.2 


; Deb 2019 J 1 
Stetfam 5pJ 


r-63 1132 Sale Tane* ' 230 , , 

90 I 60 fSandbura Ufa lOpJ 62 .. . ljS38l£8 158 120 

•5UU 366 Scam Grasp r 402 J +2 Ill5 27 1 3.9 1D.7 » *0 


113)94 I 07 10.7 lbZ 14b IsuitardSecs J 156 

I C.4 ll 7 88 403 17 13 SiewanNaMGrp_| 15 I 

1 Ltf54 5 1 5.4 570 412 Suck Cnrwroter — 540 

11153 £2 B 9 80 54 fetockley. I 71 I 

15126 1.9 22 3 255 115 If Tops Estates lOp — ' 230 I 

I bdg3.9) 20 I 6* 118 L2bO U35 48a n«c Cm 2014 1 UJS I 

1 — j — — — 48 38 frown Cnaro — j 47 I 


10.75 23 49 154 
4* L7 4* 168 
010% < 138 - 
QB% 188 15* — 
112%% — 11* — 
€LU,% - 1U — 
0*5 26 0.9 583 
Td&4 2* 38 152 
T3*6 28 33 213 
I - - - * 

I t7* 3.7 20 24.9 


109 75 Flernng Far Eastern... J 84 |+1 

113 100 Fleming Fledgeling. J UO I 

5oO 404 Fleming Japanese ...1 460 l+b 

132- 101 ^lenSsg McrcastUr 1Z7 +1 

134 99 Fleming Oversea In.. 112 +3 

163 120 TroasgTecfi Ur. ... 137 ._ 

334 274 FlurwtgUi+rfrwl 306 +3 

74 58% Foreign A Cot ZJ 6&1,. . 

65>: 58>2 Fatousi Inc. 60*, ■ . . 

5% 4% Do . Cap. ?*8> 4%l . .. 

45*, 39% FnadbncslIiK. 40>^ .. 

334 267 Do. Cap. 319 1. . 

121 91 GBCCaorlai 93 kl 

37 24 Do. Wirroms _ 29 .... 

132 107 IT GWal Ret £1 ia— .. 

184 115 CT Japan 224 1+2 

143 98 Ganinore Amencair U4M+Z 

63 42% Gnrtmotto W A F. TsL 47 . ... 

19 7 DaWarrams 10 . . 

286 230 GeitCoKolKUlrfi 205 

136 107 Gcaenl Funds 5n 136 .. 

141 109 Da Con*. 2 d 141 

160 134 Sen. Snrtdra lZ'ifi 143 . . 

142 100 Geman Small lm “ 108 

125 105 Gtasgow St'bMrv. 11b l+I 

306 249 Globe lm. 294 -2 

270 202 Ermrlriar lire — 2S6 

200 215 iresJoifl House.. 250 


0225 LO £9 605 473 Brit Petroleum 540 -5 

4X LO 13 75 -65 pM-BpeM O 73* 

M38 1.1 3.4 243 187 Br.uUltfa 232 -4 

£75 U 3* 36 21 WWswti* AS1 22 .. 


112 k3 £73 Ll 3* 
137 ._ 23) 18 I £4 

306 +3 MS 0) 10 1 23 


HSU 35 36 21 

.£3(18 I 2.4 1451J 54 


1.4 79 139 £1W, 450 
£4 7.1 U ‘E17U475 


5*%J 1 110 - 
030 30 88 b.1 


Finance 

135 70 lAlBCbtpSA 51.50 .J « 

121 875 USng. Am. Coil 50c .— J LU 1 ! 

LUG 590 (Anglo Amer 10c I 710 

l- C79 OOtwAng. Am. Gold Rl I £39 

j — £J7 CZ1 J4ngURa(50c.. .7J £26 

U8 33 10 kdtomGotalOa ' 10 

|- 1(0 50 KomAfeiCdrp I BO 

582 400 Kens. Gold Fields .) 454 

77 29 EirRamCeto 5*— .. 37 

UD1, 450 fcmfaflRl J, 625 

•U7b 475 fcenccrr40c J 625 

22 lOyGotS A Base 12*01 — J 18* 


18 1 23 15 3 
18 1 30 31B 200 


Bnrsai oil Gtes top — J 70 
Bab Res )r£D25 3 


« 132 £841, £73 I Da8tjeclJi.91.96... £83*jl . 

- - 695 IBS ItCatodonlan Ofl £1 ., 295 1-5 

LO 22b 175 98 k&tessCaod lOp. - 10M 

- - 91 65 CMteylOp S4id-4 

U 2D 56 29 jOartfcball 5a -J 29 l-l 


1 02 8c 13 20 56 29 

112 67 

20 09 22 £31 £24 

2 1 4 LO 1* 13 4 

2 1 120 1.1 £5 i?S 61 

.... : U 1.0 33 63 2B 


eslr£D25 .. 3 1. -J - - - 780 450 

O J 279 f-5 I T10.75 2* 1 5* 8.4 51? 250 

KLn.91-96..] £83**1 . QBi,"3l62 ell* - 34 15 


22 1D<+m A Base 12 >xt 

£15*4 608 |GBld FieJdsSJt.5c ... 

£86 £40 UrTburg Cans. R2 

975 450 Mrdtle Wit 25c 

780 450 Minorca SBDL 40 

512 250 new Wits 50c 

34 15 few London 15c 

£33 £14 Rant Mines Rl 


ISO 

£26 

10 

80 .... 
454 -6 
37 . ... 
625 

625 .... 

18*j . 

741 -12 
£53 

530 ... 

520 ... 

325 

16 ... 
OB*a . ... 
330 .... 


...I 07 5d 21 22 
. «J195d 3J 4J 


.. TO5*jc — IB 

1 24* 1* 7.7 

t0.75 * £9 

. O170i IJ 78 

. 0190c 12 78 

2 0120» 28 42 
.. 0875c £2 *2 
.. TQVKc L5 51 

022c L2 IJ 
070c 1* 5* 


UOO10 50 U» 53 

L9M0 28 9 5 


o- - - 9 £33 I £14 Rand Mines Rl I 08^.... Q350d28 50 

£7i 3.3 3.9 I Bit 775 1 285 lR»d Mm. Props. Rl .J 330 1. ... I 06532*148 

3* 08 68 35* For Transvaal Cons see Rand Maes 

12 15 5.1 Oil L15 I BO fa-gehjijr J 100 I .1 tOKrd - 1 4 J 


. — . 15 5.9 Ufa 

67 ICharteefaMe Pet 1 68 j. ... t2«63 42 107 

£24whevron Cpn. 53 1 £25 Ll QS2«ffl L9 b* 82 

4VMOutoMIRh 5 i+>4 - - - 

61 WCteefiamPetNLl 64 (+2 G05d«Jl42 4* 

20 WkflOll J 28 T . —] — j — — 

19 5 Da Warrants J 5 -1 - - I - — 

108 53 CMr Peiroleuni — . 55 -3 l.K £6 39 UQ 

9 5 ffCnmaana Pel N.L J 6 1 - I — | — — 

110 22 BltovfD»Pel lut Res J 28 1+5 < 

260 127 fecora Inti Pel Cron J U7 


Australians 
11>«| 51,(f Aho-Wefl AJ020 „l ! 
102 28*2)VA£M SOc 63 


Li £6 39 UO ,g- ji 

1 r ~ “ 12*: 4 1 

J _ I _ _ a 11 

_ _ L 23 11 


265 I 233 (Groopimrsurs. 


_ ,01 39 

B_) _ _ i _ | 230 160 
l*i L6 2J 424 W 
-J - - 1402 


g£5|27 29 IB 3 41 30 »T<M«valefca3Ja . 34 l-l 

501 £5 3* 15.0 240 1B6 (Trafford Part 200 ! . 

3.13( 4b U 21* 260 170 ftTrencfceiwood lOp. 260 1+2 

LTSJl 4* 9J 52 33 Tnal ul Prop. 5 p 52 . 

11813* 3.7 B* 60S 480 film. Real Prop 585 ... 

4*1- 15.4 - )J7 tf {Walter (AHrMJ lOp J 118 .. 

086)2.1 6* 4* 695 525 WaroerEaate 4 605 . 

Ojl— B4 - 530 410 Iwapford ln». 20p — 480 - 

l K 138 UO bates OiyefLon..... 138 +2 N£31 4* £4 47 7 

It m fe bettor Hbm 96 J2WU 4 0 264 

rl Motors £34 WerrMuve DFL20 .J £391, . sOHLW LO 60 16J 

*7rJ r, rTi 16» 140 ham & Country— J 140 I 80 2J 02 64 

JiiS'Sltoi. 105 faWingaic Proslnv. .1 125 ' I *»1.7 1*1 1.9 306 


0*5 £6 0.9 MJ »<+ iwntminviH + 

Td8.4 2* 3* 152 33'j 25 Da Warrants .1 

I tJ*5 28 33 213 7X3 227 HiHIPtulbl 

1 _ _ _ * 120 239 Indejmdeiii In 

I 17* 3.7 20 24.9 540 448 Ini. m Success. 

_ — — — 254 209 Investors Capital ... . 

0*3 LO 0.4 — 62i, 41 bpan Asets lOp 

: Q7l>% — — — 25 Ub Do. Warrants 

I IX 1.7 30 2fltJ £109 £B3 Da 4^% Cm. La 1991 

♦18 3.7 42 7.4 30B 25? JersryGen.n 

J U* 1* 7.9 138 137 104 Jos Holdings 

[ gd4* 42 25 123 65*j bl lave lm. Ik l O p — 

I D4 IJ IJ — 23*3 IVJ Da Cap. 2p 1 


3J5 1 IJ 260 127 Kms im) Pel Cron J 137 

133 05 tiCruader OH ) 90 i+S 

12 05 U 26 37 20 tilkmei Res CU --J 21 -1 

*91 LDI40 “ 


_ 2p — ( 

120 28 29 24.9 415 332 Keysturelm 50p 

0.75 08 09 — Ibl 126 LateViewliu. 1 

T150 L2 3J 39.5 1*4 127 Lines 6 London Irrv. _ 

114* 1* 4* 222 192 163 LlwDettoiflur* 

U2*l 4* £4 47 7 *0 32',Lrda lm. lnc20p ..... 

□267 U 4 0 264 170 134 DaCaa 5p 

NL754 LO 60 16J 17* K Lm. AltaroK 

8C ZJ 82 64 325 244«, LolC Girt. 50p 

♦11.7 1* 1.9 30 6 193 160 Lan.A Stratirdyde — * 

it&OiD* 1 U5fa 90 68 London Trust.... 1 

501, M Do Warrants .1 

116 75 Lowftnl Inv 1 


1 1 n 


£39%£23 SdH.nUtorge.MOl-1 £23%-<i SL20J - J* - “ 

11*1 89 tooRabmson ' 99 "-1 2^33 3* 128 « « 

US I 86 iScott Greenbam lOp J 106 ! g3d fa 1 48 ♦ JJ 45 


116 1 60 IScpl HenuHe 120 

16? HOB ^rcurlco' Group - 152 

153 105 J Da WW-V 143 

165 ! 63 rFSeiuruMJnl Grp 5p 63 


. . J U7 L 

l-l 94«£-2 


♦9J| 24 68*801 h? J sn 
110 20 6J 19* b1 1 33 
. t tdail 4.3 I 5J { 65 
... J 1607)3.7 3.4 1 122 
-2 ! 32512* 1 49 ILL? 355 224 


33 LVari Bourn J 38 I 


taHynsSOo i 172 1+6 4 51 - 381- 

Eor.ton.15p 79 I . 1«£33.4l«.o:B2 £145*1930 

fS&atasGKttrry 97«d.. .. 1 HOTS £9 1 55 I B.8 650 530 

(Tjir+IF CJ — 74 1. .. 30 2.7 140 1 8* 63 52 

'"iteAeM Lawrence -I 55 1+2 faLO - I 2* . - 4 1 

art wells 7Btrj-3 i2b5J 30 ! 54 191 24 7 

rsups J 73 I f 481 2 7 ( 70 55 W 7 

MMngUsa* 1138 L2 | 651 1* I 67 (lH5> m *0 251 

.Grp. 10P...J 35 I 


t23 3.* 132 112 "» fS 

«OSS0 D0W6 W JO 

rhO0H 50 I DO |Z70 liZ 96 hewngH 


SHIPPING 

355 224 (Bni A Comm. Ufa .. J 312 I. 

121 89 Fisher U> J 97 1 . 

£145*1938 krituav Larson 5 1.7) £12 ! 

650 530 bmgSupU 1 610 1 

63 52 UacsbsM. I.12QP _[ S7i,i+i, 

4 ltrLon CSeaS Frtrs — .1 2» I . 


240 
165 
3*1 J .. 
273 +2 
262 
535 

238 . . 

44 +1>, 
IB .. 
03 

305 

132 -1 

65* 

22 * . 
412 1 
141 [+1 
143 .... 


OditasJ 38 1-2 I OJS - 0* — 
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LOIVDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Banking statistics do little to clear malaise currently 

affecting stock markets 


Account Dealing Dates 
Option 

•First Dectara- Last Account 

Dealings tions Dealings Day 
Novll Nov 21 Nov 22 vVc 2 
Nov 25 Dec 5 Dec 6 Dec 16 
Dee 9 Dec 19 Dec 20 Jan 6 

• " New- time ” deolinga nw t»k» 
P**«e from 9.30 sm two business days 
•artier. 


Demand for Traded Options 
tal c 


355p, while WUlis Faber put on 
8 at 795p, as did C E. Heath, at 
663p. FWS International closed 
10 to t he good at 260p. fiOnet, 5 


The feeling of uncase g-rjte £*er « addition: 


Cable and Wireless flotation ^ 
and the spectre of lower oil 
prices continued to inhibit busi- 
ness in London stock markets 
yesterday. Wall Street’s current 
buoyancy made not the slightest 
impression on sentiment as 
sterling weakened further and 
removed any chance this year of 
lower UK Interest rates. 

Government stocks were 
affected more than equities and 
selected longer maturities fell 
{ awaiting the 2.30 pm announce- 
ments of the December banking 
statistics. These were pretty 
awful . again with the once-key 
denominator sterling M3 up 
around 2 per cent and bank 
lending some £1.9bn higher. 
Dealers took the view, however, 
that the figures could have been 
worse and Gilt-edged securities 
rallied. The movement was aided 
by bear - covering and high 
coupon longs finally reduced 
their losses to Shorter-dated 
issues moved similarly. 

Equity traders were content to 
debate the success or otherwise 
of the large Cable and Wireless 
issue of partly-paid stock. Fresh 
doubts emerged .when the price 
yesterday of the existing shares 
fell slightly below the under- 
written level of 587p but it man- 
aged to edge away later to close 
at 590p, down 2. The issuing 
houses have claimed a good 
acceptance to the offer but 
enthusiasm has faded consider- 
ably over the past day or two. 
Confirmation of the GEC offer 
for Plessey of around 163p per 
share raised only a token 
interest. 

Speculative activity encom- 
passed only a handful of leading 
stocks compared with a list run- 
ning recently into double figures. 
Retailing shares took a knock on 
reports of a sector downgrading 
but two broking houses had 
merely revised their recom- 
mendations from buy to hold. 
Company trading statements 
were fewer than usual but the 
odd good feature emerged from 
secondary industrials. 

The overall mood of indecision 
was reflected in the movements 
of the two main indices: Shortly 
after the start of trade, the FT- 
SE 100 share index was 3.3 up 
but an hour or so later it was 
3.6 down. The fluctuations 
thereafter were minimal but, 
despite favourable Wall Street 
indications, the index closed 2.7 
lower on the session at 1.389.5. 

The FT Ordinary share index 
behaved in much the same 
fashion but ended a net 0-3 
firmer at 1,115.7. 


-iioyds Brokers up 

Currency influences bolstered 
- Lloyds Brokers. Sedgwick 
featured with a gain of 17 at 


boosted by news of the 
bumper third-quarter profits. 

Goode Durrani and Murray 
were outstanding in the bank- 
ing sector, rising 12 to 103p 
following a sudden burst of 
speculative buying. Elsewhere. 
German concern Deutsche rose 
3} points more for a two-day 
gain of 9 points to £296 on 
further consideration of the 
successful acquisition of the 
Flick Group. 

Property group Her! vale Moore 
staged a successful market debut; 
the shares, placed at 115p opened 
at 122p and touched 127p prior to 
closing at 126p. Last week's 
impressive newcomer Laura 
Ashley encountered profit-taking 
and fell 9 to lS3p. 

Business in Regionals, was 
enlivened by company trading 
statements. Greenall Whitley 
dipped 7 to 167p reflecting 
disappointment with the pre- 
liminary profits. Vaux, up to 
3SOp in Immediate reply to the 
better-than-anticipated full-year 
profits, encountered scattered 
offerings thereafter to close 5 
cheaner on balance at 370p. 
Boddingtons gave up a few pence 
to 89p. but the enthusiastic 
reception from brokers and the 
Press to the annual results lifted 
Wolverhampton and Dudley 17 
more to 395p. 

Trading statements provided 
the main source of interest in a 
generally subdued Building 
sector. Timber group Meyer 
International reacted to 173p on 
the slightly disappointing interim 
results, but subsequently rallied 
following a bullish analysts’ 
meeting to close 4 better on 
balance at 179p. USM-quoted 
Berkeley Group rose 14 to 282p 
in reply to the good half-year 
figures and confident statement, 
but James Latham slumped 30 to 
265p following more-tban-halvefi 
interim profits. Profit-taking in 
the wake of the satisfactory 
annual results left McCarthy and 
Stone 22 lower at 260p. Elso 
where, Bett Brothers advanced 
to 88p on takeover speculation, 
but reacted on the board’s state- 
ment that an unsolicited 
approach to the company had 
come to nothing and the close 
was just a penny dearer on 
balance at 79p. Thomson T-Ura 
Caravans, in which Diamond 
Limited recently acquired a con- 
trolling interest at 50p per share, 
encountered profit-taking and 
shed 10 to 95p. USM-quoted EBC 
gained 20 to 156p on news that 
Kent Holdings had increased its 
stake to 15 per cent 
Gains in the Chemical sector 
often reflected overseas earnings 
potential ' following sterling's 
reaction against the US dollar. 

I Cl figured prominently and 


FINANCIAL TIMES STOCK INDICES 


Dec. 

10 


Dec. 

0 


Dec. 

6 


Dec. 

5 


Dec. 

4 


Doe. 

s 


year 

ago 


Government Secs.- 88 . 81 ' 68.14, 68.35 63 vMf 68.79 83,56. 88.16 

Fixed interest— ; 88.63’ 88.84. 89.07. 99.10 89,33, 69.18, 80.18 

Ordinary m - 1115.7 111S.4 1117.fi! 1110.41 1115.8: 1128.3| 930.1 

GoM Mines — 263.0 268.5 276.8,' 277.6' 276.8, 270.6' 529.6 

Ord. Dlv. Yield • 4.41 4.43 4.42 4.44j 4.41 4.87) 4.62 

Earning*, YM. fefulft- 20.93, 10.98 20.98 11.03 2093 1 20.S5; 1130 

PIE Ratio (net) (■)—•• 11-36 11.22 11,24 1U1 11 . 25 ! 11.56: 10.17 

Total bargains {Eat ' 29,143 27,943 30097, 28,3361 24,219; 31,255' 51,221 
Equity turnover £m. — . 696.73 637.621 686.82! 745.74' 569.54 406.72 

30,863 36,078. 33,453 23,356 24,763 41,900 
398.6. 307.5 319.1, 542A; 274.3 I 266.6 


Equity bargains , — 

Shares traded {ml)—. — 


ft TO am 1175.1. 11 am 1T14.7. Noon 7 773.5. 7 pm 1714.2. 

2 pm 1114.9. 3 pm 1115.8. 4 pm 1117.3. 

Day's High 1118.0. Day's Low 1112.8. 

Basis 100 Govt. Sacs. 16/10/26. Fixed Im. 1928. Ordinary 1/7/36. 
Gold Mines 12/9/56. SE Activity 1974. 

Latest Index 01-246 8026. 

* Nil =10.88. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 




1906 

Since Compllafn 


i Dec. 

9 

Dec. 

6 


High 

| LOW 

High 

Low 

Daily 



Govt. Secs. 

Fixed lirt-J 

Ordinary ... 

Gold Minas 

84.57 
ns/iOf 
90.38 1 
(13/10; 

1146.9 
C2S/11) 

686.9 

1 78X2 
! PS/V 

1 82.17 
(28/1) 
911.0 
(25/7) 
217.6 

127.4 1 
(»/!/») 

160.4 

C28/n/«7/ 

1146.9 

734.7 

49.18 
9/V7S) 
60.53 
(8/1/71) 
49 4 
(28,0/40) 

43.5 

(M/I0/7T) 

Bargains.*. 
Equities 
Bargains ~ 

Value 

6 day Average 
C ;t Edged 
Sarealne.— 
EaultJes 
Bargains.... 

! 136,7 ! 

200.0 i 

1408.3 

140.1 

192.6 

1540.7 

133X 

1 233.6 
1268.8 

144.0 

184.7 
126 .1 







net 17 higher at 7S4p. Allied 
Colloids rose 13 to 155p, after 
ISSp. Elsewhere, potential 
shell situation British Benzol 
revived strongly following Mon- 
day’s bout of profit-taking and 
gained 9 to 49p. 


touched 737p prior to closing a 


Stores flat 

Leading Stores lost consider- 
able ground across a broad 
front, as confidence was un- 
settled after a brace of brokers 
issued cautious circulars on the 
sector. Investors appeared to pay 
little heed to recent indications 
of buoyant consumer spending, 
and with sentiment also affected 
to a certain extent by talk of 
the Chancellor’s reduced scope 
for tax cuts in the new year, 
losses ranged well into double 
figures. Falls of around 20 were 
common to Burton, 531p, Wool- 
worth, 528p. and British Home 
Stores, 392 p. Gussies A, 
scheduled to reveal interim 
results tomorrow, closed 21 
lower at 859p, while Marks and 
Spencer finished 7 off on balance 
at 173p Mail-orders were also 
hard hit with losses of 22 in 


FT-ACTU ARIES SHARE INDICES 


These Indices are the Joint compaatum of the Financial Tunes, 
the Institute d! Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 

& SUB-SECTIONS 


Tues Dec 10 1985 


Dm 
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9 

Frl 
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6 

Tten 
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5 


Figures in parentheses stow amfcer of 
studs per section 

Max 

No- 

ES 
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s» 
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m. 
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(ACT 4 
30%) 

EJL 

WE 

Ratio 

QUO 

IS 

to dale 

Mb 

No. 

index 

No. 

ladex 

No. 

Index 

Ns. 

1 

CAPITAL BOOHS (287) 

PZ3 

+<L1 

1032 

405 

iehh 


3 


56939 

54741 

2 

Bn fkBng Materials (23) 

'-;a~ j 

-4L6 

1071 

436 

1145 



Id* 

62647 

49099 

3 

Contracting, CoBstructtan (27) 


-44 

1048 

448 

1279 




92731 

71024 

4 

Electricals 03) 


-0L2 

949 

097 

1345 


l J 1 T ’■ 

L ; hr 

157040 

161092 

5 


fjTy j 

HU 

1095 

023 

3244 



dh. 


L.-. '...J 

6 



_ 

1073 

432 

1131 






8 

Metals and Mettl Fcnniog (7).. ...... 

■y I.- j 

— 

939 

097 

12.99 



-i.- k. 

23059 

16035 

9 

Motors 07) 

L t-M 

+X2 

1232 

045 

9.96 

091 



19838 

13643 

10 

Other Industrial Materials (20) 

■1 1 

+14 

746 

059 

1649 

■ ' v 1 



99574 

77934 

22 

CONSUMER CROUP 077) 

7CZ49 

—05 

061 

0S9 

1095 

ra • 


731 

76333 

99095 

22 

Brewers and Distillers (23) — 

76445 

-05 

947 

099 

12.90 

> ’F. 1 

xL L 


77025 

54063 

25 


561.74 

+00 

1066 

444 

1246 

» ’A' 

•>7 f.-L 

."■Jk 

56378 

46540 

26 


173*47 

-02 

670 

236 

2173 

H ' > 

\P-sT 


178035 

243033 

27 

Health and Household Products C9) — 

122AM 

+U 

024 

247 

1040 



121342 

119071 

100739 

29 


7644)6 

+01 

734 

437 

1737 

l -V !• 


76835 

75029 

66134 

32 

Newspapers, PnbOsUag (ID. 

1836.76 

-10 

736 

532 

1737 



106940 

28*098 

242633 

33 


iTT 

HU 

942 

430 

12.79 

1039 

uL, 

375.73 

37748 

27730 


Stores (42) 


-07 

091 

243 

1936 

E L*. -1 


79149 

79144 

52091 

35 

Textiles 06) 



1066 

051 

973 



38776 

38335 

28060 

36 
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1546 

503 

738 



82578 

79642 

82748 

41 

ST7IER GROUPS (45) 

ffti 

+01 
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007 

1099 
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716.95 

717.90 

57645 

42 
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1067 

578 
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71570 

71936 

67017 

44 



-08 

777 

000 

1640 



22343 
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14018 

45 

46 

Shipping and Transport CUD — — 
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-02 

742 
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377 
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1530 
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92749 

76044 
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E23 
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1737 
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43075 
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—02 

— 

03S 
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1^1 
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—03 

— 
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— - 
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1 ! , ■ 

67 
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1834 
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114041 

134272 

94030 

68 



+04 

w— 

064 


643 

28332 

28244 

27848 

21741 

69 



HU 

577 

348 

Z372 

1740 

67449 

67847 

672.72 

63748 

70 



+07 

1014 

546 

1239 

1139 

29943 

29979 

29848 
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+02 



— 

1546 

63021 

«3UZ 
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55020 

81 


rrr 
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051 
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249.94 

24734 
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EE 
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60646, 
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1^31 
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PRICE 

INDICES 
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10 

Oafs 

Aaose 

% 

Ulan 

Dec 

9 

ria0 

PjH 

7 

BUB* timwHiit 

nayt 

-023 

U062 


1091 

2 

5-15 years 

13138 

-043 

13205 

— 

12.72 

3 

Oner 15 yean — . 

13734 

-037 

13013 

— 

1U2 

4 

Iiredewnables — 

14975 

-025 

15033 

— 

1157 

5 

Ml stocks 

12938 

-038 

23008 

— 

2248 

6 

wmpafiiiBB- 

11079 

-020 

nun 

— 

1245 

7 



-001 

8L71 

— 

062 


AVBKflESMSS 

REDEMPTION HELPS 


14 


MIMflntimut 

Low 5 pan — 

Goopem 15 years 

25 year*. 

Medium 5 yens. — — 

CoopoBs 15 years 
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25 yon 1 

5 jean 


imfcenoUes. 


15 jean .. 

25 years. 
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15 jean. — „ 
25 jean 
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1U7 
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1BJ9 
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W. 
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ILK 
1125 
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1AM 

1827 

1026 
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1024 

3U5 

1076 


on 


1129 

U2B 

1128 


nj7 
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mu 

IN 
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2072 
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OK 

358 
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321 
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Grattan and Freemans at the 
common level of 346p. Dixons 
fell 37 to 887p in a relatively 
thin market, and Harris Queens* 
way dipped 12 more to 234p. 
N5S Newsagents gave up 6 to 
104p awaiting today’s annual 
figures. An isolated firm spot was 
provided by Warehouse which 
was marked up 30 to 440p In the 
wake of the interim statement. 

Confirmation of GEC’s formal 
offer of some 163p per share 
immediately prompted a rejec- 
tion from Plessey, which closed a 
couple of pence off at 174p, after 
172p; GEC rarely strayed from 
the overnight level of 172p. 
Thorn EMI closed 4 off at 407p, 
after 405p: the group announced 
after-hours conditional agree- 
ment for the £110m management 
buy-out of its Screen Entertain- 
ment division. Elsewhere, Sound 
Diffusion’s announcement that 
the company is in search of a 
new finance director unsettled 
the shares which plunged to 21p 
before rallying to finish a net 6 
down on balance at 24p. Amstrad 
came on offer at 186p, down 10, 
while BSR gave up 3 at 58p. 
Crystal ate. on the other hand, 
rose 8 to 125p following demand 
ahead of tomorrow’s preliminary 
results. Brown Boveri Kent 
reflected revived speculative buy- 
ing with a rise of 6 at 79p, while 
Petbow hardened 2 to 50p on the 
agreed bid from Anglo Nordic, 4 
lower at 27p. 

The Engineering leaders closed 
with some useful gains. GKN, 
partly on currency influences, 
firmed 8 to 257p, while Vickers, 


still reflecting compensation 
hopes, advanced 23 to 30Sp. Else- 
where, Spear and Jackson, still 
awaiting further developments in 
the bid situation, improved 6 
further to 252p. 

United Biscuits, a weak 
market on Monday on thoughts 
that the proposed merger with 
Imperial Group was unlikely to 
proceed following Hanson 
Trust's Intervention. rallied 
strongly on talk of a possible US 
bid for the company and touched 
256p prior to dosing a net 13 up 
at 250p. UB warrants gained 16 
10 ll8p, after 120p. 

Among Hotels, Trnsthouse 
Forte, up 5 at 160p, reflected 
vague US hid rumours. 

Pearson advance 

Pearson advanced to 443p 
amid revived bid rumours 
before settling a little below the 
best at 428p, a rise of 18 on the 
day; the improvement was also 
accompanied by talk of a stake 
build up by Saul Steinberg. 
Elsewhere in the miscellaneous 
industrial sector, Tipfeoek 
responded afresh to the good 
interim results with a further 
gain of 6 at 136p, but comment 
on the preliminary figures 
prompted a fall of 21 to S3}p in 
Dobson Park. J.W. Spear came 
to life with a rise of 13 to 165p. 
while bid speculation persisted 
in European Ferries which put 
on 2j more to 146p. Among the 
leaders. currency influences 
helped Glaxo, i higher at a new 
peak for the year of £15! , BTR, 
9 up at 365p. and Beectuun, a 
few pence better at 341p. Boots, 
in contrast, reflecting a sharp set- 
back in the store sector, fell 13 
to 250p. PUklngton Bros con- 
tinued to drift lower awaiting 
tomorrow's half-year figures and 
gave up 10 more to 298p. 

International Leisure, formerly 
Intasun. slipped 2 to 103p on 
slight disappointment with the 
interim resuits. 

Jaguar responded to favour- 
able currency Influences with a 
rise of 7 at 319p. 

Currency considerations 

prompted revived support of 
Bats which andvanced 17 for a 
two-day gain of 22 at 300p. 

Oils down again 

Oils lost further ground as 
North Sea oil prices remained 
under intense pressure following 
O pec's stated intention of pro- 
tecting its share of world oil 
markets at the expense of oil 
prices. Among the leaders BP 
settled a further 5 lower at 540p, 
while Shell fell a like amount to 
a 1985 low of 830p. Britoil dipped 
to 210p, but later rallied to 216p 
prior to closing a net 4 off at 
212p. Tri central were persist- 
ently sold late in the day and 
ended the session 9 down at a 
19S5 low of 131p. 


subsided slightly with total con- 
tracts done amounting to 15,285. 
another lively business developed 
in the FT-SE 100. with 781 calls 
and 1.109 puts struck. Imperial 
Group were again active and 
recoiled 1,822 calls, the popular 
February 240’s accounting for 
829. 


OPTIONS 


First 
Deal- 
ings 
Dec 2 
Dec 16 
Jan 6 


Last 
Deal- 
ings 
Dec 13 
Jab 3 
Jan 17 


Last For 
Declare- Settle- 
dim ment- 

Mar 6 Mar 17 
Mar 26 Apr 7 
Apr 10 Apr21 


For rate indications see end of 
Unit Trust Service 
Jan 6 Jan 17 Apr 10 Apr 21 
Call options were arranged in 
Riley Leisure, Energy Capital, 
Laura Ashley, North Kalgurli, 
Fine Art Developments. Wo- 
Isolates. Sound Diffusion, 
CrystaJate. Ohio Resources, 
Wordplex, Blades Leisure, Polly 
Peck, Raaiar Textile and 
Piccadilly Radio. Puts were 
struck in Sound Diffusion, HU 
and Riley Leisure. A double was 
taken out in Sound Diffusion. 


NEW HIGHS AND 
LOWS FOR 1985 


NEW HIGHS (51) 


AMERICANS <S> 

Abbott Lobs. Uoton Carbide 

Mimgatoit (H. f.i Wow (worth 

BrwonHnfl-Fcrris 

BANKS t«» 

All lew Irish Deutsche Bank 

Banco ae Santander Waaon Finance 

BUILDINGS TO 

Berkeley Gross Lafarge Cosse e 

B-rtt Bros. Miller (Sop.) 

Crmerrt-Roadstoae Rimul 

EBC 

CHEMICALS <11 

Adda HMss . 

S TO R E S <1> 

SAL I Stores 

Nec ELECTRICALS <1J 

ENGINEERING W 
Derltentf Stamping Wood (S. W.) 

Noble A Lund 

FOODS <1> 

Assoc. Fisheries 

HOTELS TO 

Inn Uttar* Oveeas Moot 7 pc 

Cm. pi. 
INDUSTRIALS (91 
Alfa -Laval Spoor (J. W.) 

Glean Tfamooir 

Ha relock Europe UnHenr N.V. 

p-*oc4tf Waterford out 

Pearson 

LEISURE TO 

Anglia TV A Campari Inti. 


PAPER TO 

SmurlK CJoBemooi Tmde Promotion 

PROPERTY (« 


Smart New Nor th ern 
Trunchermood 
Wates City of Load. 


Aade P r operty 
Deocom 

Land Shop Prop. 

BPC Cm, 1994-99 

SHIPPING <1> 

Ocean Transport 

TEXTILES (1) 

York type 

TRUSTS (4> 

Hill TPMlio) Scot- American 

Robeco <90 Brtnt IML 

OVERSEAS TRADERS (1} 
Gfc Nthra. Telegraph 


NEW LOWS (48) 


r. lOuec c nr. 

19B9 (£40 pahfk 


BRITISH FUNDS Ol 

-. IJUPC 1987 


NaHowwhfa ^ MdjL Sot 


Excbqr. 

< 1 » 


Golds easier 
South African Gold shares 
were a dull market for much of 


the day. depressed by the initial 
decline in the 


e bullion price. How- 
ever, a recovery in the latter 
coupled with a batch of generally 
better-than-expected dividends 
from the mines in the Gold 
Fields group encouraged a minor 
rally after-hours. 

Bullion ended the day a net 
50 rents up at 318.25 an ounce, 
while the Gold Mines index 
showed a 5.4 fall at 262.9. 


lITjgpc „ 

_ BUILDINGS <1> 

TV»o«« (Contractor*) 

ELECTRICALS (■> 

Buloln AL FJ A Quest Automation 

DOT Sound OISbUou 

Feedback UmtrU Lntlra 

Prestwick United Sciemfflc 

„ _ FOODS 11) 

Win Glover 

INDUSTRIALS 3) 

Combined/ redrew. Morrte (W) Fin* Arts 

FPrM-A4*iKon Nash imta. 

Lend. 5 Nthm. G tv. _ 

Abbey Lite 

Chapman revs. » 

PROTCRTY 31 

Control Se cu rWe a 

SHIPPING (I) 

Money Dock Uruo 

TRUSTS <a> 

Viking Resources Newt Baltic 

OILS (17) 

Bristol OH 4 Mina. N. Se« 4 Gen. Inw. 

Chorterhju Ow, Resources 

Pen anal 
SheH Transport 
Sovereign 011 4 Gas 
Strata Oil 
Tennco 44 k Cnv. 
Tnceotrei 
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FIXED INTEREST STOCKS 
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54 
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94 

68 

F.P. 
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30 
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F.P. 
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SBpmlBestwood I6p.„ 

23diti Bodycotg Inf I 

40 Comm. Bk. Wales. 
40pm;Courrtry*ida Props 

27pm-Crown House- - 

107 |*Dencora- 

2 pmHartwelVs_ 

2pm .Leisure lnv„ 

BBpnuLucas Inds. £l 
2iapm'«Metal Sciences 
63 ,*Pavtanlntl 
liKeed 


At 


pm:r 


1 1 cut Sp 


11 

nces Bio 


24pjri|WntJgwood 


27pm'--1it 
11 i-Ffa 
75ptn -F2 

as- 

216 ..... 

2 pm 

2pm! 

6BpnV— 6 
5pm' .... 
53 : —5 
lie pm —fa 

230pm 

SOpm;-v2 

28pm: + 2 


Renunciation data usually last day for deeKng free of stamg duly.. 


ciun oil wts_ 

CivOe Petrol eurn 
Pi nciand OH 
Floyd Oil 
Cm Petroleum 
Jackson Ejcptrtn. 

Marines Pe tr ol eu m 

MINK TO 

AirUrcUs Mining Geevor >7 it 

Black HKI Minerals Tnmoh Mines 
CtiRus Pacisc Crtenwlcti Res. 

Enterprise Gold 


_ 6 Fio urns 

based on prospectus estimates. 9 Assumed dividend and yield. H Dividend 
end Yield based on prospectus or other official estimates for 1966. u Forecast 
otherwise indicated. 4 Issued by render. H OH n red holders of ordinary 
snares es a " rights." •* Issued by way of capitalisation. $ Placing price. 
§5 Reintroduced. VI Issued in connection with reorganisation merger or takeover. 
■Allotment price. TT Oaelt in under Rule 535 (3). 9 Dull in under Rule 535 (41 
(a), t Unite comprising five ordinary and one warrant. • Units comprising 72 
preference shares and ana warrant. 


RISES AND FALLS YESTERDAY 


British Funds 

Corpna. Dora. 8 
Foreign Bonds ... 

Industrials 

Fin an cist & Props 
Oils 


Rises Fans 


1 

104 

4 

7 

31 

44 

267 

387 

aw 

136 

74 

366 

13 

53 

00 


(Plantations 
i Mines .... 
Others .... 


3 

27 

130 


3 

54 

41 


12 

100 

79 


. ( Totals 56< -7Z7 7373 

La" Correction— Monday's total fails ware 
U943 


AV 


YESTERDAY’S 
ACTIVE STOCKS 


MONDAY’S 
ACTIVE STOCKS 


Above average activity was noted in Based on bsrgslns recorded in Stock 


the following stocks 

yesterday. 
Closing Day's 

Exchange Official List. 

NO. of 

Mon. 

Day's 

Stock 

price 

Change 

Stock i 

changes 

close 

change 

British Benzol 

48 

+ 9 

Boots 

28 

163 

+20 

Burron 

531 

-19 


23 

*0 

-12 

Freemans 

348 

-22 

Imperial Group 

18 

266 

+ B 

Glaxo 

£15»4 

+ fa 

Euro Ferries ... 

17 

143fa 

+ 6 

ICI 

734 

+ 17 

J. S. Pathology 

15 

232 

+30 

Imperial Group ... — 

264 

- 2 


14 

6fiO 

-15 

Metal Closures 

152 


Beecham 

14 

338 

- 2 

Ocean Transport .... 

199 

+11 

ICI 

14 

717 

+ 13 

Pearson 

428 

+ 18 

Brit Home Strs 

13 

<12 

- 2 

Sound Diffusion 

2* 

- 8 

LASMO — 

13 

232 

+ 4 

United Biecuiis 

250 

+13 

Tlphoolc 

13 

130 

+ 9 

Watson and Philip ... 

150 

- 7 

Woolworttt ... 

13 

547 

- 5 


EUROPEAN OPTIONS EXCHANGE 


Series 


Feb. 

Vol. I Last 


May | 

VoL ! Last 


Aug. j 
VoL , Last j 


Stock 


GOLD C 
OOLD C 
GOLD O 
GOLD P 
GOLD P 
GOLD P 


— I — iS 317.70 


SILVER C 
SILVER P 
81 LV P 
£/FR C 
£/m c 
£/FR P 
S/FL C 
S/FL C 
*/FL C 
S/FL C 
S/FL C 
«/FL P 
8/FLP 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
M P 
£/S P 


— — |FrtVl.06 



8584 




= = = = sieS.70 


Jan. 


Apr. 


July 


ABN C 

FI.B40 

133 

7 

66 

17 

- 

ABN P 

FLOW 

22 

a 

U1 

B 

11 

AEON C 

FI.11I 

156 

1.30 

43 

4 

— 

AEON P 

FI. lit 

147 

4.90 

35 

6.70 

— 

AH C 

F1.78.SC 

270 

3.90 

— 

— 

— 

AH P 

F1.B7.N 

200 

0.10 

— 

■— 

— 

AKZO C 

FI.13C 

214 

7.80 

309 

18 

5 

AK20 P 

F1.14C 

65 

5.70 

43 

7.5Q 

180 

AMRO C 

FI ..80 

144 

6 


— 

— 

AMRO P 

moo 

36 

5.50 

23 

6.80 

40 

GIST C 

FI46C 

IB 

8.508 

61 

8.30 

2 

GIST P 

FL240 

89 

3.90 

30 

78 

— 

HEIN C 

F»4» 

40 

8A| 

28S 

060 

— 

HEIN P 

PLlfiC 

28 

OAK) 

230 

3.10 

— 

HOOG C 

FL7B 

802 

8.60 

844 

5.80 

88 

H COG P 

FI.SC 

58 

5.30 i 


— 

— 

KLM G 

FI.6C 

376 

4.30 

113 

6.70 t 

1 

KLM P 

FI.56 

836 

330 

23 

090 

12 

NEDLC 

F14K 

184 

8. BO 

110. 

15 J 

10 

NEDLP 

F140C 

82 

8 

10 

8 

1* . 

NATNC 

FLB6 

16 

0.80 ( 

49 

2.50 

6 

NATN P 

FL8C 

10 

8 

84 

5.601 

— 

PETR C 

Fr.6500 

a 

300 

42 

620 

— 

PETR P 

Fr8.500 

_ 



17 

150 

_ 

PHIL C 

FL6S 

560 

*,70 

862 

4.70 

26 

PHIL P 

FL55 

378 

1.30 

97 

2.30 

14 

RD C 

FI, 160 

982 

1.70 

302 

5.50 

98 

RD P 

FI.170 

1474j 

4 

793 

5.10 E 

283 

ROBE c 

FI 40 

5 

1 

— 

— 

— 

ROBE P 

F1.77.60 

— 


_• 

— 

4 

UNIL C 

FI.380 

130 

10 

13 

30.50 

4 

UNfL P 

R,*80| 

54 

8 

SO 

17 

— 


— • — IFLB87 



TOTAL VOLUME IN CONTRACTS: 27,181 

A=Ask B=Bld C=C»I I 


P —Put 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


B.P. 

r®43) 


500 

650 

600 


| Jan. | Apr. July j Jan. | 


Apr. 


July 


87 

22 

5 


I 60 I 20 

I 24 | 60 


13 

40 

72 


Cons. Gold 
<*4S4> 


420 

460 

600 

S50 


52 

30 

12 

5 


67 

42 

22 

10 


80 

66 

32 

18 


lil 


19 

40 

70 

110 


20 

46 

76 

HO 


CourtAuttts 

<•184/ 


140 

260 

180 

800 


46 

26 

9 

4 


60 

31 

17 

9 


2 z ! 3 

1*2 I 22 


Com. Union 

<•2201 


200 

220 

240 

260 


85 

13 

5 

2 


34 

20 

12 

6 


Distillers 

(•493) 


1 460 | 45 I 65 1 
500 I 28 I 35 I 

660 | 0 I 12 J 


45 

22 

6 




2fa 

5 

_ 

96 

8 i 

14 

16 

IB 

21 : 

27 

30 

10 

41 ! 

45 

48 

67 

4 

8 1 

12 

47 

86 

36 

38 

37 

60 

63 J 

63 


G.E.C. 

<•178/ 


140 

260 

180 

200 


Grand Met. 

<•361) 


330 

360 

390 


36 

SO 

12 

4 


42 

28 

16 

6 






3 

6 

16 

32 


30 

28 


46 

30 

14 


SB 

42 

26 


* J SO I 

3 I 37 I 


I XU- 
1*737) 


ESI 

TEW 

160 

167 

1 

6 

7 

660 

97 

106 

115 

6 

16 


700 

50 

67 

67 

12 

80 

40 

760 

18 

88 

36 

30 

47 

60 

800 

6 

— 

— 

72 

— 



Land Sec. 
<*3001 


280 

300 

330 


26 

13 

2 


55 

22 

8 


31 

14 


3 

9 

31 


4 

12 

31 


16 

34 


Marks 4 Sp. 

I" 176) 


240 

160 

180 

200 


38 

19 

8 

2 


29 

16 

7 


I 2 I 4fa 

J 20 j 30 


6 

18 

32 


Shell Trans 
<«633» 


600 

650 

700 

760 


20 

5 

1 


60 

30 

12 

6 


6a e 
47 28 

20 68 
— 118 


17 

30 

77 

187 


27 

46 

83 


Traf 


ivgar I 

t*35Q> 


Hea| 330 
360 
390 
420 


26 

12 

6 

1 


37 

21 

lOfa 

3 


31 

17 

7 


6 

18 

42 

72 


10 

20 

42 

78 


18 

22 

43 

78 


Option 

|f-d. 

i'H 

Aug.j 

| Feb. 

May] 

Aug. 

BAT Inds 

260 

1 45 

55 | 


4 

6 

_ 

C3O0/ 

280 

33 

43 ! 

50 

8 

13 

18 

MX) 

20 

*5 i 

35 

lb 

18 

27 


330 

! 4 

10 1 

— 

58 

42 



Barclays 

<•442, 


360 

390 

420 

460 


90 

60 

40 

18 


96 

70 

SO 

27 


62 

40 


4 

a 

17 

37 


22 

46 


Brit. Aero 

o 


82 

m 

HR 

HR 


(*463) 

420 

50 

83 

ri 


ill 

20 


460 

30 

46 

Ii 

rs 

fl 

3? 


500 

10 

23 

u 

H 

£3 

60 

BritTelecom 

160 




nesn 

n 



C194) 

180 


ES 

38 

n 

6 

9 

200 

n 

r:l 

17 

Its 

14 

17 


220 

u 9 

6 

9 

o 

30 

31 

Imps ri si Or. 

220 

54 

se 

56 


1 

1 

(•866) 

240 

35 

38 

41 

8 

4 

6 

260 

22 

27 

30 

a 

30 

18 


£80 

18 

16 

17 

19 

20 

22 

LASMO 

l‘!'B 

38 

45 

52 

10 

14 

in 

<•233/ 

240 

£5 

33 

37 

IS 

25 

53 


260 

15 

22 

28 

33 

38 

42 


280 

9 

15 

ia 

48 

60 

65 

ii M' ' 

■f .y 







1 1*193) 



ts 

41 

Ofaj 


5 

1 



tn 

25 

6 

9 

12 

1 

EuZi 



IS 

15 

20 

fil 


CALLS 


PUTS 


j Option 

Feb. 

May 

Aub- 

| Feb. | May 

j*W0 

}E 

I 45 

P.3rO. 

(*425) 

360 

S90 

420 

460 

77 

47 

28 

14 

1 57 

1 20 

48 

26 

s' 

13 

35 

5 

18 

43 

RacaJ 

C156) 

120 

130 

140 

160 

180 

200 

40 

30 

22 

10 

5 

2 

46 

36 

26 

17 

9 

44 

34 

26 

15 

1 

2 

7 

16 

28 

46 

3 

6 

13 

20 

32 

"a 

15 

24 

35 

1 0TU0 1 500 

| (*514) 1 560 

| 1 600 

38 

18 

S 

1 65 68 

I 28 38 

1 l« - 

15 1 26 
45 I 52 
f 92 | 02 

1 30 

1 ” 

wm£M 

50 

60 

70 

80 

14fa 

8 

4fa 
1* s 

16 

11 

I 1 * 

14fa 

8fa 

2fa| G 

7 1 lOfa 
12fa( 15 
Iflfal 22 

hi 

EX 10X1909/ 96 
l'£96) | 98 

■ too 

1 31 = 1=1 Bl = l= 1 

Tr. U« 1991 
<•£102) 

1 102 
204 
106 

1=13131 = 

Ofa 2 V 
Us Sl| I 
Sfa Bfa 1 

Tr. Ill* 03/07 
(•£109) 

108 

110 

112 

114 

Bfa 

ItV 

Ofa 

Ol* 

H 

m 

a 

u 

at* 

_a 

| Option 

Dee. 





June 

BTR 

(•363) 

360 

360 

375 

390 

18 

"4 

2 

27 

16 


s 

18 

38 

23 

43 

IUU 

42 

24 

5 

2 

63 

40 

20 

70 

47 

1 

6 

25 

65 

a 

18 

35 

16 

26 

Bass 

<•6681 

560 

600 

650 

700 

215 

68 

20 

4 

1 

u 

1 

1 

12 

48 

4 

B 

25 

55 

S 

13 

32 

58 

mi 

420 

460 

BOO 

550 

50 

SB 

8 

3 

80 

50 

35 

23 

90 I 

65 

42 

3 

20 

50 

IS 

35 

60 

30 

45 

83 

1 UKN 1 240 

1 in96i 280 

18 

3 

1 

32 

18 

7 

34 

22 

11 

11 

ZB | 

8 

18 

33 

22 

36 

1 Glaxo 11450 1136 

1 C 1 S 80 ) >1600 I es , 

I 11550 1 45 I 

200 

175 

140 

235 

200 

175 

8 I 
28 | 

27 

37 

60 

"35“ 

65 

86 

Hanson 

(•309) 

180 

199 

£00 

215 

220 

235 

31 

16 

2 

1 

37 

24 

14 

44 

30 

17 

1 

X 

a 

26 

4 

”9 

20 

7 

is 

22 

Jaguar 

(*328/ 

260 

£80 

300 

330 

61 

41 

28 

2 

69 

49 

37 

20 

77 

68 

43 

28 

1 

1 

3 

17 

lfa 

8 

18 

24 

3 

a 

15 

so 

ThomEMf | 
(*407) 

360 I 
390 | 
420 1 

60 

20 

4 

66 j 
40 

SO 1 

40 | 
S3 | 
13 j 

77 

66 

32 

V 

£0 

6 

17 

32 

20 

37 

Tosco 

CZ83) 

256 1 
260 
280 1 
300 I 

28 

9 

1 

45 

32 

20 

1 1 

** 1 
18 j 

6 

13 

24 

8 

24 

30 

j Option Dec. 

Jan. 

Feb.j Margie 

e.jjai 

. Feb- Mar. 1 


P* 


4 


i . 


Index 

(•1393) 


1375 

1400 

1425 

1460 

1476 


62, - 
42 [ 64 
-29 40 
17 1 86 
11 16 
6 i 11 


36 

50 

68 

17 


December !0 Puts*!* 



o 


* :rx:. * 





























































































































































JAPAN (continued) , 

— "“ + " I CANADA 


BESjGIUM/LUXEMBOURG 


i Price + or 
Frs. — 


E&L. 

Banq. Gen. Lux..' 
Banq. IntJLLux .. 
BeKacrt. 

Cl mem CBR« 

Cocke rill 

Oeihaize 

EBES 

Electrvbel 

Foer'que Nat. .... 

GB Inno 8M 1 

GBL Brux, 

Gevaert 

Hoboken 1 

Intercom 

Kredletbank. 

Pan Nldgt— . 

Petrofina „• 

Royal e Beige 

Soc. Gen. BanqV 
soc. Gen. Beige- 1 
Sofina 

Solvay „i 

5 ten wick mtl __ 
Tractions 

UCB | 

Wagon Lits I 



Andelsbanken —• GOO i +5 
Baltic BKaitd — 416 ■ + 7 
Cod Hanctefsb'nft' 5SOxr> + 11 
D. Sukkerfab— .■ 485 —10 

Dan&ke Bank 1 391 ■ *8 

De Dan kite Uift. 1,480 

East Asiatic : 255 . +6 

Foreneds Brygg. 1,075 : ...... 

Fontnedc Damp., 229 ; +9 

GNT Hid 685 ! - 

LS.S.B. 600 ■ 

JysKc Bank..... 760 — 

Novo Inds 1,250 

Pnvatbanken 343 ♦ 6 

Promnobanken ... 490 - 

Smldth iF.L.1 B .. 341 —7 

Sophus Bsrend..., 980 


Superfos 


FRANCE 


Price . + 

. Fr*. • or — 


Emprunt 1573 1,450 

Err.prunt 7* 1871 7.200 

Accor ; 295 

Air Uauldtt 604 

Btc. — 1 499 

BonBrain 1,570 

Bcuygues.. — 1 855 

ESN Gervata 2,490 

CIT Alcatel 1,415 

Carrefour- 2.6*0 

Club Mediterin.... 475 

Cl e Ban cal re • 805 

Cofimeg I 317 

Daroart .............. 1,980 

Party 1.825 

Dumet S.A. 850 

Eaux <Cie Gem ... 795 

Eir-Aouitane : 205 

E tailor 2,140 

Gcn.Occldontalo 719 

i metal 75 

Lafarge Coppee.- 680 : 

LOrcal 2,8 <0 

Leg rand 2.459 

Malsona Phonlx 198 

Matro 3 JL 1.600 

Micbelln 8 — 1,595 

Midi iCiei - 4.000 

Moet-Hennaosy - 2,202 

Moulinex 71 . 

NoraEtt - 136.5 

Pernod Rica 74a , 

Perrier.- 426 

Petrolea Fra.-..-' 271 

Peugeot S JL 475.5 

Priritampe iAuJ. 352 

Rodiotecn — 402 

Rfdoute 1.861 

Rouucl-Uciat-...tl,a8B . 

Scnmeg ; 379 • 

Ski* Ronlgno 1—1.429 
Teremec Elect _ '2,740 * 
Thomson tCSF)--., GB4 
Valeo - — 869 ’ 



• -als NETHERLANDS 

, +5.3 

•la Deo. 10 I price ' + or 

FU — 


: ACF Holding 265 —5 

+ 1° AEGON.—— » 108 -0.5 

“X. AlhoM 74.6 -0.7 

' IfS AKZO / 135.5, -0J> 

1 In ABN. — 527 .-4.5 

t? 0 B s AMEV • 80.3 +1 

+ , °- 5 AMRO 95.5 -0.4 

+ 17 Bredero Cert J 194 

—25 Bos KaHs W estm. 16 ; +0.4 
+ 12 Buehrmann -TetJ 119.5 —1.7 

+ 13 Cal land Hlgs 27.6 —0.4 

—9 Dordtscho Pot'm 158.5 —5.4 
+50 Elaevfer-NDU- — 1 161.6, +3.5 

Fokker , 72.7, -0.1 

Glit Brocades— I 24a ■ - 1.6 
+2 Helneken llkl —2.5 

+26 Hoosovens 1 74,7; —1 

+6 |nc Mueller — — 1 65 ; —0.6 

+6 KLM — , 52.9 1 -0.5 

+ 2 KNP 1 115.71 +1.3 

+25 Naardan -I 66.7 —1.3 

+ 190 Nat Ned Cert— J BOA —05 
+ 15 Nad Mkl Bank— I 217 

—1.4 NadllopJ 205.7, —1.8 

—0.4 Oca Grlntan — . 377 . —3.6 
+ 10 ommeran (Van). 1 301- —0.3 

Zia Pakhoad • B1 -2A 

1 Philip*. ' 56.8 —0.1 

+7J Robeeo — — 80 -0.5 

+ 20 Rodemoo— , 135.3 — . — 

+ 1-5 RoJIneo.— 71.8 +0.3 

+6 Rom to- -47J +0.2 


tart Oefta) ! 8,970 + 80 

Credit Sulue 5.600, +6 

Elektrowott 1 3,910. +10 

Richer iCeo.) — 1.110 +80 
Hoff-RochePtCts 117,260 +600 
Hoff>Roohe1/l0... xi,soo +100 
Jacobs Sue hard 7,460 — 

Jelmoll — 3.625 - 

Landis A Gyr 1 2,235 —6 

Nestle , 7,960 +30 

Oer-Buehiie 1 1.3 BO - 


♦4 Royal Dutch 170 —5.4 

- Unilever- 382.8 —2.5 

— 1, YMF stork. . 281.8- +0.8 

+75 VNU. — 277 . —1.6 

+ 10 weeaanen- . 221.5 —8 

+6.5 West Utr Bank — 88.5 —1.5 



NOTES — Prices on this page srs as quoted on the 
individual esehangsa and an last traded prices, t Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
xa Ex an. * Price in Schillings. 


Prtce + or 


Bo J stead Kids*. 1.22 —0,81 

Cold Storage i 8.60 . 

DBS ..... 8.45 , +0.1! 

GenUng - — .■ 4.5 ! — 0.1! 

Haw Par. Bros— 1.79' — 0.01 
Hong Leong Fin- 2.3 — o.H 

Inchape Bhd ■ 1.7 +0.N 

Keppe I Shipyard 0.96 +0.U 

Malay Banking..' 4.88 — OJH 

Malay Utd. Ind- 1.87 -0.01 

Mutt) Purpose. 0.65 +0.1 

OC8C 7.85 —0.1 

OUB 2.54 — O.H 

Public Bank- — 1,17 ■ -0.04 
SI me Darby — ...j 1 34 — OJM 

Singapore PreaaJ 5.9 —0.06 

Straits Trdg. — ... 2.55 +O.OS 

Tat Lee Bk". .2.31 —0.81 

UOB -J 5.26 +0.02 


SOUTH AFRICA 

• price ♦ +or 
Dec. 10 Rand • — 


Abercom - - 

AE&CI — ■ 

Allied Tech 1 

Anglo Am. Coal- 
Anglo Am. Corp . 
Anglo Am. Gold-- 
Barclays Bank....- 
Barlew Rond— 
Surfeit-..—...—' 

Cna Gallo- — 

Curne Finance... 

Oe Beer. — 

Drlefonteln - 

FS Geduld... 

Cold Fields BJt-.i . 
Hlghveld Steel ...I 

Ned bank j I 

OK Bazaars 

Protea Hldgn..— . 

Rembrandt • 

Rust Plat—.— . 1 

Safren — .' : 

Sage Hldgs—.— 
8A Brews.......—. 

Smith iCG) ... I 

Tongaat Huietts 
Untoe e. 


41« A MCA bit $16*4 
STOP Abartord 183* 

327 AHUM Pr *17% 
5114 Agnlco E *30% 
496 2) Altvta En *17% 
26475 Atona N $15% 
735238 Alcan $40% 

14612 Algoma a *20i, 
66712 Asamera *12% 
5200 Alec I » $11% 

700 Alco B $11 
30Q BC Sugar A $24% 
8100 8GR A IV, 
tm BP Canada $33% 
25851 Bk BCN $5% 

34131 Bk Mona $34% 
168190 Bk NScoi $147* 
34400 Berrick 166 
100 Baton B 621 
125319 Beil Can $41% 
6200 Bluasky 330 
111143 Bonanza R 370 
103664 Bee Vaty $147* 
SS10S Bratome 350 
24535 Brans lea $1714 
23810 Braecan A US'* 
27300 Brkwarer $6% 

217456 BC Fori* $11% 
163788 BC Res 226 
34684 BC Pnone $26?, 
7600 Bfunawk $12% 
43272 CAE $17% 

6700 C CL B f SIS'* 
I486 Cad Ftv $14% 
2500 Cambrldg $19?* 
16402 Camp nu $31% 
8780 Camp Res 330 
BOO Camp Soup $24 
2900 Compeou I $271* 
BBS CCam ex p $11% 
3B30S CDC I $91* 

1000 Can Matt $21 
12576 C Nor Waal $24 
1B4524 CenP Em $29% 

19200 C Padua $37% 
100 CPerm B $24% 
5600 CS Pel* ( 410 

1000 Can Trust $41% 
100 CC Man Y $26% 
46 CG Invest $46% 
413307 0 Bk Com $43% 
5600 C Marconi $21% 
1512 C Oedema) S2S% 
I285B4 CP Ud $17% 
61146 CTIra A f $10% 
22450 CU19 A I *19% 
600 CUM B $19% 
16600 Cantor S9% 
2600 Canon A $17 
700 Cara $10% 

121110 Carl OK $12% 
13455 Cornu A 31 
1170 Celaneee S10 
12600 CeraFd A $5?» 
5050 Cent> I Tr Slfla 
2307 CMettan $13 
36067 Coninco $11% 
9050 Cceiputtog $12% 
10900 Conput In 293 


IG^ Isa Ctaa Cbag 

TORONTO 

Prices at ZSOpm 
December 10 

A bit $16% 16% M% 


! ^ 17% 

l IB? S 17 

S ' 1S * ^ 
40 

IN* 

i 12% 12% 

1 11 II 

II 11 

|z 

5% s% 

34 34% 

a is 
21 21 
41% 417* 
335 340 

360 30S 

& £ 

17 17% 

*% 35?, 
57, 6 

'£• 

221 223 

20% 26% 
12 % 12 % 
16?, 17 
16% 157, 
1«% W% 
19% 197* 
30% 31% 
325 32$ 
237* 24 
27 27% 

11 % 11 % 

9 » 

23% 24 

»% 

37% 37% 
241, 24% 
390 290 

2^4 26^4 

46% 46% 
42% 43% 
21 % 21 % 
25 2$ 

17% 17% 

» is 

191* W% 
9% W, 
Wl N% 
10 101/ 
12 % 12 % 
30 30 

5 £• 

1? M 

St is 
12 12 
265 28S 


Saks Stack H%b lam don 

S889 CcnhOfin 215 200 200 

4363 Can 8461 A $1B% 18 18 

20 1500 CDtott B I *5% 5% 5% 

5100 Cons Gas $2er a 25% 26% 
5500 Con GI88S S17% 17% 177* 
25000 cn. Bank *10% 10% 10% 
111« Cornua B S7% 7% 7% 

400 Com $42% 42% 42% 
2260 C Falcon C $15 14% 15 

5358 Cesaka R 2*5 240 2» 

9320 Castotn Ud $11% 11% H% 
5200 Crown* $22% 22% 22% 
9506 Crown* A 1 $22% 22 22% 

22800 Czsr Res 229 217 217 

15455 Dun Dev S5% $% 5<« 


22 22 % 
217 217 


51750 pontoon A p S16% IS?* 16 

?*00B Denaon B I Sl5% 15 IS 

1500 Dovetail $5*4 5% 5% 

21200 DiCknan A I S7% 7% 7% 

1600 Dcfcmn B S7% 7% 7% 

13484 Detsxco $27% 27i 4 27% 

132871 Dome Cds SB?, B 1 * Vt 

138750 Dome MMW $12% 12% 133, 

290554 Dame Pats 315 2B0 290 

6228 D Tim SM?* 14% M3, 

7757 Domtar $22% 22 22 

5*00 Donohue $17% 17% 17^ 

BBCO Du Pom A *26 26 26 

13000 Dylex A $147, 14% 145, 

40184 Echo Bay *15% 17% 17% 

300 Emca $22 22 22 


27560 Equity Svr 
15000 FCA Infl 
54100 Rcnbrdg 
10150 Fed tod A 
2100 Ftoning B I 
1700 FCliy Rn 


314?* 14% 14% 

$ 22 % 22 22 

"% ^ 

$26 26 26 

$147. 14% 14% 

*J% '** 
$22 22 22 


6S Ford Coda $160 
test Gandart 3W> 10% UP; 
SB42 Gaz Metr SIP* 11% IP* 
2000 GeacComp $7% 7% 7% 

233 Gendte A $84% 34i 4 S*% 
48650 Genstar L S31% 31% 31% 
180 Giant Yk $21% 21% 21% 
B400 Gtorttar $9% 8 0 

12200 Gotdeorp I $0% 6% 6% 

22890 QL Forest 917% 17 17% 

200 Q Pacific $35?* 35?, 35?* 
1910 Greynnd $25% 25 25 

117S0 GuarPA f $11% 11 11% 

50105 Gut) Can $20% 20% 20% 
1037 Hawker $221* 22 22% 

112720 Hayes D $12% 12 12% 

14600 Hess InU $23% 23 23 

600 He? Hog A I $19% 18% 18% 
11953 H BayMn s $8?, 6% 6% 


$ 21 % 21 % 21 % 
$16% 16% 16% 
$13% 13% 13% 
$147j 14% 147* 

$11 10 ?, 10 ?* 

$168 156% 1571, 


2238 H Bay Go 
243140 Husky Oil 
51012 brasco 
131956 Imp Od A 
32044 toco 
2870 todal 


Inland Gaa 811% 


94401 tonopac 
23800 Inter City 
205800 bid Thom 
12900 bdpr Pipe 
555 Ipsco 
45100 hraco A I 
2500 hraco B 
1800 Jannock 
890 Karr Add 
100 Klara Gh) 
22092 1 1 

08769 LL Lac 


$26% 26i* 26% 

*8% »% 5% 

$26% 25% 2H| 

$527* si si 

$177* 171* 17% 

$18% 1ST, 18% 
311% 11% 11% 

$147* 14% 147* 


$147* 14% 147* 

$17% 17 17 

*9% B% 91* 
$43% 43% 43% 
$13% 13% 19* 
* 20 % 20 % 20 % 
$ 201 ] 20 % 20 % 
$18?* 18% 101* 
$15% 15% 15% 
*25 25 25 

$31% 31% 31% 
$35% 34% 347* 




Indices 


AUSTRALIA 
All Ord. |1/I/W) 

Metals * Minls.(1<1iB0) 


AUSTRIA 

Credit Aktlan {2,1/82) 


BELGIUM 
Brussels SE mm 


DENMARK 

Copenhagen SEiS/I/Bi) 


FRANCE 

CAC Generall3li 12/92) 
Ind Tendanoeita 12/84) 


Dec. Dec. 
• IO 9 


BM.I 565.B 
473.8 464.9 


• Dee. Dee. 
6 9 


19 BS 

High Low 


164.8 336.2 10G2.2 125/10) 715.S (7<1> 
411.2 4824 6634 (20/6) H24«7/1) 


11540 115.5$ 1154$. 11541. 121.95 (26/11) 5241 ($4/1) 


387641 2916.79 2344.41 2948.66238848 (26/11) 2086.7 (18/T) 


9474 248.1 

1454 142.1 


211.67 23141* 237.67 (24.10) 15644 (5/1) 


2474 2494' 242.7 (28,11 1 1864 fS/1) 
143.1 144.0 • 1444 15/ 12/ 180.1 (3/1) 


OVER-THE-COUNTER Nasdaq national market, 2,30pm prices 


H«b lav laa □*% 


390 

47% 

123 

7D% 

73 

35 

*39 

44 


64 

32 

82 

5% 

100 

14 

199 

30% 

123 

14 

755 

7% 

373 

«% 

19 

15 

73 

34% 


10% 16 
«* 1 % 
22 % 22 % 
1C% OTj 
30% 30% 
11 % 11 % 
6 % 5 % 

17i* 16% 

9% 9 

101* g% 


27% 27% 
<7% 47% 

^ 'T 
ft 

34% 

14% 


18 

1 %- % 

22?! 

10 % 

30%-% 
11 %+ % 
S>* 

17 

9 - % 
10 + % 
20 + % 
8 ?*- % 
27%“ % 

1?* 

■*-* 

17% 

34% +1 

25 - % 


las? tad umg 

91* 9>f - % 

101* 16% 

29% 30 + % 
^ 16% 

«% «B“ % 

21 21% + % 
10% W?* 

01* 6% 

29 ?, 30 + % 
19% W« - % 
23% 24 + % 
0?* B% 

15?! ?5% - ?, 
8i a 8% + % 
0 8% + % 
SSU 30 % 

15% «%+ 1, 


Sack Sdx Mgt la* Ud Bfl( 

(Hods) 

UBAIsk .15r 00 9?* 9 9 - % 

UBCM 1.00 19 29 28% 20% - % 

UFnGrp IBS 67* 6% S% — % 

UFMF0 .05e 10 18% 18% 18% 

UGrdn 1.641 16 6% 8 S% + % 

UPresd 3 HF* 1€», 10?» - % 

US Am 15147-16 4 V16 47-18+ % 

US Bcp 1 571 29% 28% 29 - % 

US Cap 27 4% 4% 41, - % 

USOsgn 31 V% 2% 2?, 

US HCs 056399 175* 161, 17% + 1 

USShrit .12 20 4 4 4 

US Sur AOt 318 16% 15% 10 

US Tr* 1.20 67 -C% « 4P* + % 

USain 44 515 27; 22 22 

UnTeiev 138 24% 24% 24% 

UVaBs 1.64 202 47% 40% 47>* + % 

Un.Fm 471 22 21% 21% + % 

Unvtbt 427 13 12% 12% 

UFSBk ,07e 120 11 1CB* 1», - % 

Uscai 360 5% 5 5% ♦ % 

V V 

VU 241 5?* SI; S'* 

VLSI 310 15 14'! 15 + % 

VUX 162 5% 5% 5% 

VSE .109 7 10% 10% 10% 

VaitdLg 2519 9', 8)2 9?*+ <; 

Van?SL 37 10% 19% 19 1 ! “ % 

VriNd 1.32 1640 36% .177* 38?,+ % 

ValLH .40 17 27% 271, 273, 

Vend us .40 123 19>* 19% 1S% 

Vanzed 471 6% 3% 6% +1% 

Venire* 1041 5% 5 5% + % 

Vice rp 13a 336 SO 19% 1S?» + % 



w r mb 

Dk 

$ 

Dk 

Bk 

10 

8 

B 

Z2ur 

227 JZ 

22US 

aur 

28452 

282J8 

J 



(t/U} m 1)4/12709 


mzs mm 2*123 ib sm saw mi 
ton |V1» (*712/89 (1/8AJ2) 


Mtoph 

ind. m BMto 

Uwg Get Bond 1W4 — 


UMSJL AU. COMMON 



ITALY 

Bence Comm Itar. (1072). 434.50 415.73 441.50 446154 446.54 <5/12} HUt (2/7) 


NMdUtJ (1M/4B) 12850.9 12798.2 12793.8$ 12B6I.1 115055 J (15/10) 11545J Oil) 

Tokyo SE NSW (4I/'G8) 1915.45 1010.55 1011.28 1015.5 1 1057.66 (1Q/7) 916.33 (4:1) 


NETMUI ) AM DS 1 ? 

ANP.CB8 General (1978) 25B.S 255.7 259.2 250.9 259.7 /22< IT) , 165.6 (5/11 

ANP-CBS Indust (1879) 216.6 216.5 217.8 216.5 215.6 (5M2) I 147.9 iS/l) 


NYSE-Caasofidsted 1508 Actives 

Stocks 3-OOpj*. tags Stocks 3J%e Dwagi 

T<toM Pries cs Day TnM Price aattoy 

Engi 12I156G 501% -M 8CA 2.17MM 53^x6 +3%t 

Tests Tjmjm Si*k + Ml MReh 2.B87JM HVl -17% 

ftSgtHt 2 .797 JOB 11% — %% DSSttri 1^53,718 24% -IV, 

TsiOBG Umsm 141% -1 Beion Ckrfa — 1.T2UM 64V* -\V» 

Sows Boo 2^598 4tV, +% OUI — 1^13.500 +Pk 


oSo'seT^.'I/S®) B3SJB I82JI1 589.08 404.50 412J8 (12(11, 2B8.1B (2/1) 


SINGAPORE 

Straits Times (1658) MB. 14 048.48 631.12 809.54 662.65 (7/5) B09J4 i5/T2i 


JSE^Gbld^M?/7g1 — 1145.8 1182.6 1205.6 1277.1i25.1T) 628.5 (B'O) 

J5E Indust (28 'By 78) — 10S6J 1044.1 i 1040.1 ]M9Ji28iUi 767.1 (7.5/ 


Ntadrid SE (28/12i64> 161.54 IM.6I 151.46 152.49, 157.54 (11/11) 701.45 (2, 1) 


SWEDEN 

Jacobson St P (ll/SBl 1616.85. 1811.79 1609.88 1605.M. IB50A2 .3,12) 1255.52 i9.'7> 


SWITZERLAND 

Swiss BenkCpn 10 1i 12,68) 546.5 HU 641.9 559.9 ; 646.3 n0."l2) 35BJ (1,1) 


WORLD 

Capita! Inti. (1/1/78) 


— 244.8 244.6 245.7 245.7(27/111.164.8 (4.11 



t 103 32?; 32% 32?}+ 1* 


HAND DELIVERY 
SERVICE 


BASEL/GENEVA/LAUSANNE/ 

LUGANO/ZURICH 

Your subscription copy of the FINANCIAL TIMES can be 
hand-dd iuered to your office in any of the above locations. 

For details contact Peter Lancaster. Tel: 022 311603J4. Telex: 22589. 


ViBdaFr ,22s *55 7% 7% 7% — % 

Viking 25 161, 15% 15% 

Viraiek 84 20% 19% 20?, + % 

Vodsvr 252 8 71; 7% — % 

Vomm 4S2 19% 19 19 

W W 

WD 40 .96 88 22?, 21% 21% 

WalbCs .24 277 16% 16?, W, + % 

WOuTel 69 9% ?% 9?; 

WshE 1.70 361 23 22% 23 4 <t 

WFSLS 60 176 28% 27% 28% 41 

WMSB 1661 T6?I 15?i 16i* * % 

Wave» S7 7?* 71, 7% 

WsOb .40 272 12?, 12?, 121, 

Wsstfn 30 17% 17 17 - % 

WsiFSL 152 17 10?* IP,- % 

WMIcTc 38 8% B% 61, - % 

W>T)As 231 17% 16% 16% - % 

WmorC .40 65 21 20?, 20% - % 

WbiwCs 276 11% 11% "’z - % 

Wears .96 186 37% Sri, 37% - ?, 

Wtoal 11320 4% 4% 4% + % 

wtdcetn 208 3% 3<; 3?! 

WriM 1.85 157 SO 49ij 403, + % 

W1IIAU 2058 IS?* 14% 14% - % 

WneSn 8 18% IB?; 18?; 

WUsnF 274 5?* 9* 5% - % 

WHidmr ON 1029 5% 6% S% 

WneiO .60 118 16% 15 15 -1% 

Woodtd .60 45 13?! ?3 13 

Worth ns .44 247 20% 1 9% 20% 4 U , 

Writer .15s 67 B% 8 8% + % . 

Wyman .60 78 22 21?; 8 4 % . 

X Y 2 

Xebec 1366 2?, V*11S-I6-V« 

Xteor 400 9% 8% 87,- % 

Xidex 1003 14% 13% 14 

YlowfS .M 2772 28 27% 28 ♦ % 

Zen Lbs .10! 1212 26 25?, 25% + ij 

Ziegler ,48a 91 13% 13?j 13% 

ZsonUI 1.36 191 4E7, 45?, 45/,+ 7, 

Ztel 24 », 3% Z>» 

ZtrOO 7 6 6 6 

Zdndvfl .08 242 12?, IK* 12?* 

Zvm» 3892616 23-16 23-16 -5-16 


^switzef^Eand 


T r\\Trvrt\T Chief price changes 

I A J I nI JLIUIN (In pence unless otherwise indicated) 


RISES 

Allied CoD 

BAT Ind- 

Brit Benzol 

G Put & Mur—— 

GKN 

I a 

Jaguar — - 

Oceans Trans 

Pearson — 

Sedgwick 


Tiphook 

Trost Forte . 

UtdBisc 

Vickers 


155 +13 
300 +17 
49+0 
103 +12 
257 +8 
734 +17 
319 + 7 
199 +11 
428 +18 
355 +17 
165 +13 
136+8 
160+5 
250 +13 
303 +13 


FALLS 

Tr 10% 1989 £B8%i -Vk 

Tr 1214 2003/05— E115K - % 


■'Saturday December 7: Japan Nikkei 12.7909. TSE 1.010 37. 


Base value of all Indices a»s 100 except JSE Gold — 255.7. JSE indusinaL-* 
284.3 and Australia. All Ordinary and Merala— 500. NYSE All Common— SO: 
Standard and Poe,*— 10: and To, onto Composite and Metals— 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds, t 400 
Induairials plus 40 Uulilies. 40 Financlala and 20 Tianapoita. c Cloaad. 
u Unavailable. 


Special Subscription Sand Delivery 
Service of the 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


Tr 2HIL20— 
Ashley (Laura) - 

Boots 

BritHoaeSt— 
Dixons Group- 
Freemans-. — 

GUSA— 

Latham (J) — 


£9014 -44 
183-9 
250 -13 
392 -20 
887 -37 
346 -22 
859 -21 
265 -30 


McCarthy & St — 260 - 22 

Marks & Spenc— 173-7 

Pflkington 298 — 10 

Sound Diff 24-6 

Tricentrol 131 - 9 


’ 1 i » 


For details of how you can obtain your 
subscription copy pf the Financial 
Times, personally hand-delivered to 
your door, contact: 

International Press Service, Madrid 
Tel: (91) 733 93 48 Telex: 44 734 


HOW TO ORDER THE FT FOR MORNING DELIVERY IN: 
Atlanta • Boston • Chicago • Dallas • Detroit • Miami • Houston 
• Los Angeles • New York • Philadelphia • Pittsburgh • 

San Francisco • Washington • Montreal • Ottawa • Toronto 

Call the Financial Times direct: 212-752-4500. 

From 9am to 6pm New York time. Ask for Subscription Service. 

FINANCIAL TIMES 
14 East 60th Street, New York, NY 10022. 
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Prices at 3pm, December 10 


Financial Times Wednesday December il M85 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES — _ 




o> 

P|*». 12 Itofltl 


Oi'ga | 

Don Pret. I 12 Monti 


OTpe I 

Dw ta«. 1 12 Madb 


9r* 

Dos* fci». 12 Month 


Di'S* 
Obis Pfa 


HI 0 low Suck On. M. £ iGfcwp Lon OaouSam **" Saek “*■ YM - E U2hW* 1 «* fa» flna I Mjfc Imr Suck Kv. VU E UfalSgh lan Buck Ok* <** Sadr fa. W. E lAfcHfrh low SunOn Ifigh ins Stofc fa. W- E IDOiHi^ Um fans Oort Hiflb <»■ 


at jd Ops fa 

S** fa. Hi E *■». aBrt,0,, • 


36% 16 AAR .56 22 

IB'S N't AGS 

15% 9% AMCA 

50% 33 1 , AMR 

24% iKlj AMR pf218 91 

25% 23U ANR pf 267 11 

11?, ft APL 

15?, 9 ARX 

55% 323* ASA 2a 5.8 


cc - , 17 19% 1®, Boneqtnl.20 6.4 

'"sasaa-' p a k?° 71 

7 lasmir IS II" 2 +% ’ft 11 Be*Pd .24 1.? 

7 I 28 ”")* 2. T? 21% tft BsthSU.aU 

8 91 3 Z3% 23% 23% +.9 4g ig 3F, BethStpf S 13 


172 16% 18% 16% + % 1B% n% CnP prxitxy is. 23 17% 171, 17% 


«% 33% CrrtiCp 260 17 


4 27 71, 71* 7% 10% ft Corllll 

1.7181 306 1ft 14% ift - % 4% 13-32 Coma i 


- ’ S5 fi. *8 +C ** 1«% BeBiStpfZBQ 11 MS 20% 19% 13% -% 1ft 4% 

5 II 12? ih! «S IS TO% 29 8 ’« 7180 381, 35% 36 -'* 2fa 21% 

5 MS 3 W 8 ^ ^ 19f » BI S Thr 80 3.3 87 409 25 24% 3ft -% 38% 13% 


1242 IS?, 151, 153, +% 571, 33% CnUil pi 1.23a 23 203 55 

32 40 38% 39% -% 2 % CdlHId SU % 

MS 20i, 19% 13% -% 14% 4 % Cnilnto 10 413 131, 

Tien 401 . -irf •u' < _i. 5tf. *wu 


40 543 4F a 44% 45% +5, IT: 2?!*?" 

18 122 81- 81* B'r +% 32 "Smufl ’ 

4M Sfi 2% 21 -% 13% "% BWX P»1-81 

am £ Ss. IL -l! 2** 20 5B«S»s.16 


»% FiamilM */g 273 »% 3fa »b + % 


Jni, * ^ S; & 20% 18 P* a tl ’* ® 

IS!J S a,?* “■ 5 . !£ a * 7 ' 3S 2 , a 


156 20% »■« 5M% +% 

13 28 2 7% 28 +% 

481 5% ft 47. -% 


■ n C43. *»•, 4U rigniws. id 

1118 1118 3P, IS 1 * Float* 

2% 13% -% «% »% R»EC .ns 

! It.* !* »TL. *W. PlaPtn 9 ™ 


K s ss^i^ tf ?s ^ S “* 

2? If* JS2UI« 47 13 re? W% 9^, «. 

**'• 2L rETS r « ® S» S* 

is <-* IrrTTTL. 204 as* 2% z% -% 


27' 10% AVX .32 22 2iJ l4 M% I^J JS* SSd".B« 

28% 205* A2F 272 11 7 2508 26 25% S'# +% tci. jcv RlekHP1.92 


28% 205b A2F 2; 
83% 38% AbtLabl 40 
25| 19% AcecWdSO 
24% 10 AcmeC 40 
10% 7 AcnwE 320 
19 151- AMS* 1 92b 

21% 13% AdmM| .40 
163, 8% AdvS7s53( 
36% 22% AMO 
12% 10% AdoMn 
17 14% A dob pfA 

17% 15% AMO pte 

12% 7 Advest 12a 
53% 343, AanU 264 


17 T ZWB 3> T '8 I no T 951, RlrbHPI 99 

2217 164863% 62% «% ** » S £££» 


22 79 18% 177. ig -% «i 2 32 Cifit pi- 

3.3 16 1240 19% 19 19% + % 17* 7 t vjCooKU 

54 10 37 3S7 e 35s 357* +% 4^ 27% CootW 1 

296 22% 22% 2Z>, +% 41% 31% Coopt pf2 

40 7 3001 34 331- 34 20% 14% COprTr .4 

2.1 15 5067 51% 51 51% +% 26% IS Coopvts.4 

4.2 25 *761 *5% 443, 45 +% 15% 8% Copwld.Z 

85 *17 5R>; 58 59% -% 23% 77 CpwU p<2 

.3 33 31 35i? 35 35 -1, £7% 17% Cordurtf2 


im. 4.1. Tff, 16% BollBer .10 .3 33 31 35i? 35 35 

3-2 it 557*! 3^ *5 BordeiEl 52 31 13 1397 u43% 48% 46% -1. 

“ 3T5S 8 8 -5 » "S s*?- «“ S? Si 


15 *? r^rirLt 204 2% !% ft -S 

*X ft 1 3J9 4T », 28 W. +> 

S JSff 120 30 12 877 i? 1 i? 1 S* 

55* UMnn J4 9 14 82* 28) ? » », - 4 


50 12 301 201? 19% 


383 5 

13 186 24% 24 


» S? §5 SSSiSi « 7 


a. fc%-% s g-SB!P Si- & s & a 3 

S S-«i « Kw If « 


39 27% 271? 27i, 

29 36 3S% 35% " % 

716 u ft ft *4 

43 9% A 9% +2 

78 12 11*8 12 +> 


31 35i? 35 35’ -ij 2B^ 17% Cofdurfe ’ 19 15 12 23% 23% 2^? - % 21!^ 13 IL if 8 2I 7 I*. 7s[ 58% Sow>10B 

jM7u«% 4»g -% 1SJ, 11 Coreln 56 42 12 *260 134 12% W* +% „ ff 2t 2T‘ 1?! 9 hwtat .61 

2347 23 22% 227j SZ^a 32% ComG Sl.40 2.3 26 *756 80% 59% 60% + 1 77 22 Foxmyr 15 M 24 24 4 Mr|k 

348 u10% 10% 101? +i- 58% 27% CorBJV 1 1.7 76 *20 577. 577. 577. +% 72% 16% FMEP nl.lOe ®-® ?®2 'S 4 Sn®* 4 !& 12% 9% tntme 

299 42/ a *ZU +% ’O’, 6i« CmCfd.24r z> 15 112 9 ' 8%' 9 +% 'A A ™OC n W IB 10*4 10 '• * 3S T4, iS«. 

*200 63% 83% 83% +% 38% 32 Crane 1.60b 42 11 36 38% 38 30% -% 'A 7% FMOG 1.93s 30 3 ■ . 1704 7% d Wi 6% \W. 116 ISM 

» 11% It 11 68i? 23 CrayfU 33 1374 e^I M ®% -% n 'l 16 *** «*> 14 12 ISf S 8 “ ft 29% 1ft, WC» 

13 14% 14 14lj +% 24% 15% CrmpKI.20 49 12 33 u247. 24% 2*% -% 3W4 22 Friorra .60 2838 IS 2? 1 - 36% 25 intFia 

H07 24 23% 23% -% 85% 44 CmmCk 14 33 941,* 54 94 - % ®i 20% FhieW .70 3.0 6 606 24 23% “% m, 

282 277, Z7% 27% +% 447, 2B1? CrwZP 1 25 360 40iJ S?. 40% + % ^ »% F ™“ P< 2 *■» „ * »* ^* + ^ 7% ^ 
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19 Gould .68 32 9960 32% 29% 30% -P, 40% 28% KnghtRtfO 30 

351? Grace 380 50 M 5634 u47% 45% 47 +1% 19% 1®? Knogo 

2ft GranorB.68 I B 15 214 39, ft ft 29 24*, Kogar 350 98 

11% GlAFffl .48 33 7 606 207, 20 20% +% 22i, 12% Kolmor .32 20 

VP, GiAtPc 8 797 lft 1®, 19% +1* 21% 15% Kopera JBO 4.3t 

15 GNlm 51 1ft 1ft Tft -% 17% 12% Korea .53a 30 


38 9 48 ul3% in, 13% -f-% 


30 17 652 3®, 37»- 37f, -% 13 ft NewSuL .50 3 8 9 48 «13% 1ft 13% +% 

19 77 1ft «% 1ft f% «!« *H 7 -»a ^ *?'* £• ; 

46 99 26% 25% 25% - % 277, 23 NEnP pl276 10. *5 27 2ft 2ft -% 

03 1ft 16 1ft +% » W'Z MJ??? 220 88 10 *?? » ?»l ®4 +H 


7 606 207, 20 20% +% 22% 12% kolntor .32 2 0 133 1ft 16 1ft +% f* »'? 

8 797 lft 1®, 19% +% 21% 1ft Kopera JBO * 3821 775 1®, 18 18% +% »'* *"* 8 9 

51 16% 1ft Tft -l, 171, 1Z% Korea .53, 30 331 u173, lft in- + % » ^ 

17 12D 40 38% 3®, -U 4ft 38 Kronor 2 4 2 12 464 477, 47% 47% +1* 20,4 16 NYS P>2«2 IQ 


9 9 7 2615 2®, 25% 

9 7 11 Zft 2ft 2ft +% 

13 22 201* lft 2Q<, -% 


5?* I 8 '* ^ Cft 23% S% lft SxaedTo' 

16 1 v|AmtSC 332 1*j 1 1 em i>o, 

Bft Am«w330t. 54 8 1264263% 6®, 60% --2% g 4 '£= 


10 343 277, 27% Z7% -% fVA » 
28 4 3®, 30 3®, +% 8 


2®, 15% Duq pr 231 13 *500 19 1®, 1®, -% I il» 

— ~ Duq pf 7.20 12 x1100u63 62% 62i? +1%| ^ 


377, 271; AMP .72 20 31 2876 36% 35% 36% +% ^ Senl plTjO 4.7 M S, 25% 2S% 

» \'A «.■" 22 I! ^2 SA Z* *2 SS SU. PIAM 33 249 5ft SS-S S f% 


2266 25 34% aft -% »» 21 D»"Am - 20 - 7 12 329 277, 2ft Z77, +%'| ^ 


19% 10% Amrops *t 239 u21 20 2®, +1% 

3ft 227, AmStli 1.56 41 10 *15 3®, 36% 3®, +% 

4ft 32% Amatedl.BO 18 16 248 42% 41% 42% 4% 


9% 7% ChamSpH) 


4% 1% Anacmp 

2®, 18% Antog 
27% 20 Anchor! 48 
487, 33% AnClayl 32 
1®- 9% AndrGr .24 
277|| 17 Angelic .60 


18,6 m S 8 $ v & J 

u a gl! Z' ®4 i®, S'; 

f- 0 .. 2 tA 2?7 -;_ 4 > 69 54V, Chase oil 


81% 52 Anneu pf380 4 5 
2®, 1®? An Mr .28 1.4 

16% 1® 4 Anthem 04 .3 

1®- 1®, AnUiny.44b 32 
13% ®, Apatfie SB 2* 
2 i- ApchP wt 
1®, 15% ApchP unZ 10 11 
74% 61 ApPw pia 12 11. 

69% 55 ApPw pT7 40 10 

34% 3®* ApFw P*« 18 13 
3V} 28 ApPw pl380 12 

39% 15% AplDla 1 76» 55 

15': 8% AppIMg 
2ft 18% ArcnDn14b .6 


Ml- m ?7 T4 7 X* S," X,‘ 1 69 54% Chase ®6 75 10. 4 67% 67% 6ft -ft S ft 

S 8“ SSffS f«S m & S S + % a Chase piSWa II % S* ^ ^ ^ S, l 

jff* il a 5 712 s§ i!.! SSX 1?: S 5 S lr% «% -? IS S 

4ft 23% AnheuMO 20 M 6934 41 39% 40 -% 2ft ift CnalM0.72 119 TO 23% 23% 23% -% 3®, 12 

1 * a8 9 4 . — “? “ 81S » I*l! m* r» 321, 24% Cnamed.52 5 0 13 120 30% 30 30% +% 28% ?1l 


4.7 14 2®, 25% 35% | E E E 23 

13 249 55% 55% 5ft -t-% 1 43 29% EGG .52 1.3 20 310 3ft 3®} 39% ift 

48 IS 224 8% ft 8% +% I 1ft 7®, EOK n 1.26 7.6 81 lft 1®? 18% -% gp? 

170 2 2 2 1 32% 23% E Syst .50 1.7 15 488 29% 287, 29 -% jft 

44 % % % -V162®, 20 EaglePl-04 3.6 11 TO 29 2ft 287, -% 86 

749 27* 3% 2% - % * 207, 72% £csco ,2 £ f 118 1®, lft 18 +% 237, 

180 5.7 6 1553 66% 65% 66% "■% I 12% 3% EastAir 6 4048 ft 8% ft - % 

1675 10. 4 671, 671, 37% -ft 5 ft EAL WtO 150 2% ft ft +% _ 


4 671, 671, 67% —ft 5 ft EAL WtO 

16 4B4ft4ft-%ft% EALwtA 
915 5®, 53 53 -ft 22?, EsAJr p(153k 

95 52i* 51% 51% -% 2®, 9% EAlr pfB4^tk 

_ — “ “ — — EAlr pfC 


118 1®, lft 18 +% »37, 

8 4048®, ft ft -% 

150 2% ft ft +% _ 

128 ft 1«, ft +% 

47 1®, 15% 15% -% 


128 1% 1% 1% +% 4ft — — — neirp 11 

47 1®, 1^% iS? -% »4 HNMn in 

124 171? 17% 17% ♦% \ 1 ■" 

IS 2®, 21% 21% -% ]ft 


SB 14 230 1% 
&3 S3 9% 


14 20 1W “ft* 1ft 19% L%* 32,4 aft Cnarnad'52 50 13 120 30% 30 30% +1, 28% 2l% EaalGFUO as 562 2®, 2®? 23% -% «*■ •] * 4812 If ,Z * 

VS Jt; ISi IS? 5 s -2 44% 321, CUNY pi 1.87 4.3 9 44 44 44 25 1®, Ea*1UdZ06 83 9 151 25 24% 2*7, -% 19 JJ 8 ®* J-£| 87 79 

i 3 ,? « 5 IS 4 ,§ J£ ^ 5ft 517, CUNY pissa, I*. 60 5®, 5ft Sft -% 51 47% EaKodaZ20a A3 IB 8869 «51% 50% 51% -t-% “ 18 *•** f 4 , 48 

1* 11 985 ^ 11% -1, 39,7 32 CheaplS1.24 12 14 35 381} 38% 38% +% 6®, 431, Eaton 1.40 Z2 9 646 63% 62% 63% -% » ft Jill JS 

2-4,1 twslu ’7 ‘ Mi, 31 CheaPn 2 4.B 13 1424 41% 4®, an, 15% 11% EcWln 1 .** a 1 13 576 14% 1®, 14 “Jl 18 J]"* 011 88 3 2 S IS° I^ 8 

I 378 ft C15-33>-1 6 ^Ifl 403, 291, Chav m2 40 7.0 9 1271X08 34 3P, - 1% 32% 20 Eekerdl.04 14 14 BBS 30% 3®, 30% 21 % ,S ^ 40 2028 37 20,4 


2®, 18% LaarP pE87 IS 
-% 57% 41 Lea/Sg 2 4.1 


b-j 0-s -% IP/J, ei kearag < 
33% 3ft -% 1 21 14% LeeRnia.TO 


5si iftT®: -ft. 4 ®* 2914 S*""* 4 ® 
IS 1 ,!?A IS* IS 4 7ft I 200 124 ChiMlw 


a* 14 op jo'} jo, 3ft -r-'s 1 t>»>, -w, taton i.xu *29 m oft ts;j, uat 

4.8 13 1424 41% 4®, 411, 15% 111, Ecniln S .44 a 1 13 576 14% 1®, 14 


^XHiilro? 2 TO 1 70? +11 ^ ies « ChiPnT.40, 

S% 11 lft ft «« 


29% 16% ChlPnT.40a 


7.0 9 1270038 34 34% - 1% 32% 20 EeKerdl.04 34 14 89 

70 24 140% 140 140 -3* 3®, 2®, EcusBr 1.60 AB 15 41 

1.9 11 197 21% 207, 2®, -1 18% M EDO .28 1.8 M 16 

10271 78 8% B's 8% -% 12 8 EdCfflp .16 1.5 17 IS 


1% 3®? 30% 

!7, 321? 3Z% +% 


31% 28 ApPw pl3B0 12 1 30% 30% 30% +% TS£ «. cnrSn. iri 10 

tt 1761 55 £ ?7® ?2 +, » % S as: si ift 

25% 16% ArcnDnIXb .6 14 100? 34% 24% 24% -% JL §I[!2| r p,1 f‘ 23 3 M8B 2l, 

3l% 27 AriP pf 156 12 33 30% 29% 28% -% ^ L |2 1 ^ S* 

301, ift ArkBst .60 20 10 83 28% 2®, 29% Cm£b®4.“ |o 71 u71 

24% 16 Amu 1.08 6 3 19 1841 17% 17% 171, -% 15* rS 4 g’ u0 if* 25 S’? tt iHlt lat. 

15-16 9-32 ArtrCp 170 7-ll %’ % “I* ti 3 IS IiV 

lft ®* Armco B02 9% 9% 9% “ % 271. 21% Cllcnm222 &8 10 1QB 25V. 


171 78 8% B% -% 
581 130 52*2 51% 5214+1? 


EDO .28 1.8 M 16 16% 15>i 1®, “% 1 *** ^ SgJHj 8 -* 

EdCfflp .16 1.5 17 153 11% 11 11 “% | 12* ft [Ifir™!-,, 


15% 13 Hands i.47a 9 7 70 15% 15 15% +% 347, 27% UwyTrl.50 

22 18 HanJl 1.84a 8.4 45 217, 21% 217, +% 46% 25 LaeEml.04 

30 17% Handl a .56 ZI 15 702 Z71, 2®? 2®, 20% ft LegMatfOb 

20% 16 HandH .66 3 8 23 100 17% 17% 17% -% 31% 18 LegPlaLS2 

21% 18% Hanna .TO 20 25 37 2®, 20 2® 4 A **, LehVal 

GS 40% HarBrJ 1 1.5 16 566 67% 66% 67 +% 43 24% LWrr ® 

3®, 21% Harinda.56 1.8 20 97 35% 3ft 3ft -% 1ft 13% Lenmnl.SBe 

12% 7% Hamish 16 **03 12% 11% 11% +% 1S% 10% Lennar .20 


4.1 10 409 49 ’ 48% 49 +% , 9 ' No rink « 

IS S! + > •% 4 ft SScSu.10 

i f I* 55* 2 p! 25“ + 8 45,4 3,J * NAPhn i 

9 IB in u2l"r, ao a ! ^ ,3i » NEurOlSG 

17 12 TO W. 3ft « +1 19 1334 Noes tm 56 

1,18 tfa ft 2%* ft -1 - I 13,4 834 NlndPSl 56j 

I S S, Si SL -I 4 4 ft 3 ft 


118 2% 2% 2«, -1, 


NlndPSl 56i 
NIPS ®4 2fie 12 


*0 l. 2U; s iS ;% s,, « *''* 789 15745; 

16 11 78^ 1ft 1®t ift 47,4 ^ NSPw 0,4 10 95 1200 “* 

■ 6 5 » S S » -I. “ 35 “SP P<4I6 99 *TO 42 

“ft 2 ft 2 ft . ;4 47 361- NSPw D14 56 on r2fm TO 


2 2®, 2®, 25% 

81 5 5ft 51% 5ft +% 

£ 0 507 IS*- 15% W- +% 

1.7 8 17 67i, 6&i, 66% -% 

2.7 11 108 3®, 36 36% 

*1 9 45 17% 7ft 17% -% 

9 0 6 1798 17% 17% 171, ♦% 

9 1144 9 ®, ®, -% 

12 2 37 d* 36 -Fi 


5®? S®? -% 
42 *3 +2 


1 1% ft Armco 
2®? 15% Armc ptZIO 11. 

24% 13% ArmsRbW 11 

4®, 30% ArmWM 30 10 

TO 30% ArmW p!3 75 96 


271, 21% Cllcorp222 


131 10 ft 10 +% 2®, 21: 

58 1 ft 15% 15% -% 19% 9 

12 73 72% 73 -% 13 7% 

23 3 3688 431, 42% 431, +% 5% 2% 

28 14 545 5®, 551? 35% -3* 24% 16 

6.0 71 u7l 7®? 70% 16 131 

24 16 1601 18% 18% 18% -% 9% 2 

1.5 22 348 71, 6% ft -% 7®, BB 

as 10 108 25% 25% 2®, -% 13% 6% 


12% Eight .1 
2 Etodrrt 
BB Emra£127S 
6% Em Rad 94t 


62 15 19 13% 

123 31, 

3.6 14 1428 78% 


I 17% 15% HanSe 1.80 11. 11 2 
. 25% 19% Haw El 1.72 7.1 10 33 


1®, 11% ArOWE .20 I.4 »■» 13 I—, >3 BOj- ~j- irf&aO }2 

30% 18 Arira .22 1 0 38 TO 221* 22 22% -1, S744 1- 

28% 18% Aram s .BO 29 10 89 2B 27*, 26 -% S. if.* ^ SoS 1? 


11. 10 412 ®, 8% e% -% 115? SiL U22U-2 


ZB1? Zb% mu *r ra verowa a i* r'l t C'^a - 47 351, NSPw ®4 56 9 9 -arm ,s 

u31% 30 30% +7, 5®, 42% LOF 132 28 B 807 47% 4®, 47% +% ^ ** hTOPw TO *350 68 

24% 24% 24% -% 33% 22*? LibtyCp.72 2 2 13 *106 33 33 33 -% 2, S. N3P^ S7S BS -^^9 

271, 28% 2®, -% 1061, 63% Lilly 320 3.0 IS 1157 u 107?, 10®, 107% + ft ^ 4 |5! NorTal SO 

15% 141, 14% — % 317, 121? undid a. 16 .5 28 860 29% 2S% 29% +% "■ «• H™.-* I TV £ 

32?, 32i, 321? -% 54% 37 UncNU 2 19 11 223 52 5®? 51 +% SL 26 9 9M TO 

3ft 33 3ft +% 210 147 Lindt pf 3 1.5 2 202% 202% 202% + % £■ SSS? ottSO TO V* M 

17% 17% 17% +% 93% 63 Litton 1 SOj 11 864 78 77% 773, +1, 13,7 2237 1? 

W* 24 ^ +> * TO% Locfchd.7Se_ 168^ 2910 4®, 48 48% +% ^ ^ ™rtjn , ,4 ^ Iti 


ao 14 1330 17 


46 11 99 31% 307, 31% +% I If* ^ 


30% 20% Had rtn .40 


HazLab .32 
KthAm 


28% 18% Aram s .1 

2ft 1ft Asarco 562 1®, 18% 1®? " ^ «iJ C^M.I 

30 2ft AsWO.11 60 4.2 9 990 u38% 37% 38 +% IS cbdK 

463, 3®} AsnlO pl4 50 99 4 451, 45 45% +% TT* ^ gjg" 

44% 35 AiWOpl3» 93 . 9 42% 42% 421? SL IS 

TO% 24'} AsdOGs 1 40 38 12 2412 37% 37 3ft -% £5® '“» rjl~* 

127=1; 79 AMO PUTS 40 8 119%119%11B% |]J 4 

23% 16% Alhlondl.60 7.7 61 8 207, 20% 207, ™ 

2®, Sft AlCyE1258 &9 10 301 2®, 28% 2®, +% L“ n * ^* 

6ft TO AilR.ch 4 6 6 20588827, 603, 61 -2 V! gihS 

162 100% AdRe pf280 1.9 3_ 1OT, 147% 150% IV* 4^ 


80% 50% CM3 pi 3.52 *2 
25% 1®, CmM.1 .72 A3 


*200 79% 7®? 79% 
*650 629, 82i- 62% 


I®, 1®, En« 
7-16 1-32 vJE 


ErmrookCM 

trlEnEx 


8% HttUSA 


Z100 8®2 80% 80% +1, 32% 21% EitglCp .72 

174 17% 16% 1®, -% 237, 11% Eras Bus. 36 


237, 11% Eras Bus. 36 


24% 1®, CirdK 3 .50 2 5 11 316 201, 20% JO>« -% 2ft 19.% Ensercd.BOb 7.7123 1188 221, 201, 2®, -t» 4 | gf* IS Uzi? . '' 

31 18% CirClty .10 .4 13 359 243, 24% 24% -% 21% 17% EnsEx n 1.80a 1^ 7 390 1ft dl®, 1®, -i%| **'* 2 ° l 2 Hem* » 


l &D9 25 »% 23% 23% l«. ™ ,, 

.47 TO *100 4% 4% 4% I 21? 2? "J™'- 7 *’ 3-5 

7.1 10 97 14% 141, 14% +%4^ 

3224 V16 V32 1-32 -V32’ga *«4 ** 2.] 

21 13 4TO 23i, 22% 23 If 4 !***? :” li 

1616 42 231, 22% 22% 23% » " 

t 7.7123 1168 221, 2®? 2®, “ft I gf* ISl IS/J? . 1,3 


18 9 74 1®? W% 1®} +1, 37 27 LocUte ^0 23 T 

1.6M 82 24% 24% 24i? -% 541, 2®, Loews s la 1.9 11 

21 19 24 1®, 1®, 15% +% 4ft 24% Log.cen.24 .6 2 

21 598 12% 11% 12 -% 38% 27% LomF.nl TO 17 II 

25 120 21% 21 21 -% 2®, 20% LomMts244 901 

579 8% 8% 8% +1, 41, 2 LomM wt 

21 114 13% lft 13% +% 20% 1®, LomaattSOa 25 

1.4 709 14% 14% 14% -1, 3®, 21% LnSttr 1.90 5.9 5 

25 12 507 1ft 19% 10% -% 60% 45% LoneSp&37 99 

1.3 16 28 317, 31% 31% +% 9% ft ULCo 2 

16 1110 32*, 31% 32 -% 29 21% UL pfE 


95 ? 200 u43 42 43 +2 

99 *« 42 42 42 +11; 

99 *200 46 46 46 +2 

TO *350 68 67 57 -1 

90 sSSCOuM 00 80 *2 

1327 34% 33% 337, +% 

*12 3% 3% 3% 

26 9 9W TO 45% 46 +% 

TO M 24% 231? 24% *1 

2237 M 13% 133, - % 

54 14 772 371; 37 371, +% 


1271? 79 AMO p!4 75 40 

23% 16% Alhlondl.60 7.7 1 
2®, 23% AtCyB256 09 
6ft TO AilR.ch 4 66 

162 100% AdRe pf280 1.9 

16% 10% AilasCp 


30% 1®, Circus 13 30 2®- 2®, 2®, -% 2% 

5ft 3®, Cltlcrp 226 4.7 7 5040 4ft 4ft 473, +% Ift 

84% 70 Cibcp pm 87a 97 78 7ft 78% 78% -% 19 

10®, 821, Cncp pi AS 50698 50 97 97 97 -% 21S, 


29% 1®, Augst .TO 1.5 31 146 26% 2®, 2ft 


13 12% 12% 12% -1, TS 

14H HO. Ml. TV3. I ITra 


®, 8% Clab.r .72 98 5 183 7% 7% 7% 

lft 7% ClatrS s .10 1.0 22 803 1®, 1®, 10% 

3», 23% ClariiE 1.TO 4.4 302 25% 243, 25% 


Ensrce 

Ertara 

Ente*E250e TO 
Entenlitl.38 72 


471 ft ft 2% - % | 2ft 1®, HelneC 
74 12 11% 12 -1, I 247, 1®? HeJmP J6 


281 13% 13 13 -% I 40% 31% HereuM.60 


22 39 24% 34 24% +1. 51 30% UL pfJ *200 47 45J, 47' +1 ' 113 81% OcdP pt 4 

1.9 26 737 19% 1®, 19% 52 TO UL pIK *500 48 46% 45% -2% 26% 20% Occ.P p»2S0 

4 * 14 863 3ft 38% 383, 23% 1®? UL p(X 63 21% 21 21% 23 17% OcdP pt2 12 

38 70 lft 19% 19% — % 227, 16% UL pfW 15 21% 21 21 +% 24% 1B% OcdP ®230 

17 36 0ft 31% 20% -% 23h 16% UL p<V 22 21% 21 21% +% 5®J 48% Occ.P ®S25 

28 15 229 54% 53% 53% -% 27i, 19% UL PU 35 347, 24% 24% +% 11®, 103*, Ocri ®14.S 

g ft ft ft -1! 21% 15% UL pfT 23 20 20 20 27% 19% OOECO 1 

2 10% 10% 1®, ' 1®, *1% LiL ptP 15 143, 14% i<% 34% 2®, Ogden 1 50 

.6 19 3846 37% 38% 37% +% 1ft 1ft LK. pfO 14 1®, 1ft lft - % 1®. 13 OtuoEdl 88 

2.9 15 so 277, 27% 27% -% H% 21% LortgDs .72 23 16 180 3®, 30% 303, +% 38% X OtiEd pM TO 

22 9 45 2ft 22% 22% 39 23»? Loral .52 1.4 19 TO2 38% 37% 3ft -1, 61 48% OhEd p!7S4 

1.4 10 50 12 IV, lft ’ft 1ft LaGenl .SB 4.5 IS 3 1ft lft ift -% Sft 50 OhEd pt7 38 


22 803 1®, 1®, 10% 8% ft Equtmk 

302 25% 243, 25% +1? 22% 14% EqmJt P<231 11. 

13 152 u14% M% 1®, +% 50% 33% EoWasl.72 4.1 


21% 17% Emetditl.38 72 12 122 1®, 18% 1®, 20% 12 

3®, 21% Equfx s 1.24 23 22 29 3 T, 371? 37% -% 2l 16 

8% ft Equtmk 152 4% 4% +% 55 35 

22i, i 4 % Eqmk pf231 11. 4 20% 2®, 2®, +% 10% ®« 

50% 33% EqW«1.72 4.1 10 216 43 413, 41% -7, 13% 9 


60 35% AutoOl 68 

5% 4% Aval onn OS a 

37 IP? AVEMC60 
33% 28% Avory et 
38% 27 Avnol ,5C 

2®, 177, Avon 

26% 1®, Aydln 


20% 12 HerrtC 9.041 

21 16 Hertnnn 

55 35 Marshy 1.90 28 

10% ®« Hesswn 

13% 9 Hearn pf 

38% 2ft He*riP*_22 .6 

333, 24 H excel .60 £2 

?®, 15% HfShoerSO 22 

13% ®, HfVolt .17 1.4 

2®, 19% HWnbrd 54 21 


25 47S 2®, 20 20% +% U 

5.9 5 363 321, 3ft 33 3 1% Oaklnd 

8.9 40 80% 59% 50% 3®? 2S% OaJulePI 52 4 9 

2 2501 7% 7% 7% 38% 23% OcaPefcSO 7 9 

*300 2®? 25 26% + 1% 1S% 9% OcdP wt 

*200 47 45% 47 +1 113 81% OcdP pt 4 4 1 

*500 48 46% 45% -2% JP, 20% Occ.P p»2S0 98 

63 21% 21 21% 23 17% OcdP p!212 94 

15 21% 21 21 +% 24% 18% OcciP pt230 96 

22 21% 21 2 1% +% 59% 48% Occ.P pl62S 11. 

35 347, 24% 24% +% 11®, 103*, Ocri p114.62 14 

23 20 20 20 27% 19% OOECO I 4 8 

15 145, 14% 14% 34% 255, Ogden 180 56 

14 1®, 18% 16% -% 1®, 13 Oh.oEdl 88 12 


22 21% 21 

35 347, 24', 

23 20 20 


OOO 

185 17, ft ft 

49 12 23 31% 30% 3®, +1, 

7 9 6 133233®, 3®, 31% -% 

71 1®? 12% 12?, -7* 

4 1 2 981} 98% 98% -13% 

98 17 2S% 25% 26% 

9 4 8 22i? 22i, 22% +1, 

96 48 23% 23% 2®, +% 


. . . 90 S®, 55% 56% — % 

+% Ml®, 103% Ocri pl14.62 14 47 107% 1® 107%-% 

27% 19% OOECO I 48 22 1134 21% 2®? 2ft -% 

1 34% 255, Ogden 1 80 55 21 159 3ft 32% 3ft 


21 M 173 26% 26 


73% 5«% Hilton 1.B0 27 M 166 66% 08% 6®, -% 2ft 1"» LaPec JBCb 3.5 38 610 2ft 22% 22% 


11 9 683 321} 32 3Zi, - j 6®- 55 OhEd p!820 12 


B B B 50% 27% Cloro* 13 

14% F, BMC .12] 76 7 67, 7 26% 14% OubMd20o 

35% 21% BaimeafiO 24 11 302 243, 24% Zft + % 40% 27 CluettP 1 

1®, 15% BArtml .92 6.2 12 3407 15% dT4% 147, -3, 21% ®, CoachmTO 

245, 18% Snider TO 20 14 2 20 20 20 -% 363, 18% Coasds.4L 

2% S vjBaWU 170 1% 1 1% +% 85 5®? C«caC1296 

10 V» viBidU pf 1 3% 3% 3% -% 21% *®a Cweeo 

3? 21% Ball S .72 27 12 200 27», 28% 2®? -1% M TO% ColgP pr+I 


18% 11% BallyMf 20 


50% 27% Clortw 1 38 28 15 600 49% 40 45% 557. 43% Exxon 18 

6% 7 2ft 14% CkjfaMd20o .9 101 5% 22 2ft +% ’ 

24% 243, +% 40% 27 CluettP 1 25 21 281 40% 4®, 4®, 

dI47, 147, -3, 21% ®, CoachmTO 14 t4 84 12 11% 11% "-% 72 32 FMC 2 

20 30 -% 363, 15% Coasds.40 1.1 12 781 35% 341? 347, -% 25 20% FPL G696 

1 II" +, » 2?, SI* CoeaCI296 15 T7 4200 u85% 84% 65% +1 13% 9% FatCtr SB 

3% 3% -% 21% 1®, Cwecd 973 1®, 17% 18 +% 13% ft Facet 

26% 261? -1% 60 4ft CoipP ®4.25 8 8 y20 «®? 4®? 48% +7, 2ft ft FalrchdJO 


42% Exxon 180 7.1 9 3196461% 50% 50% -ft! 82 


36?, 2®? Hitachi. 34e .9 

5®, 39 Holiday 1 1.8 

82 64 HlldyA 1.701 21 

95 65% HottyS 1 1.1 


396 36% 36% 3F? +% l 331 * LaPL 1*3.60) 12 25 3®, 3®, 30% +% j 2®, 24 OhEd pt350 12 


1.8 12 650 56% 55% 5ft -T S IS 4 *®; _ 146 2®, 23% Eft 


31?, 36% OhEd prise 11 


486 15% 15% 15% - % I 30% 17% ColAlka .80 20 10 250 2*0, 28% 39 -l| 


7% BaiiyP* IS SS 13% 13% 1ft -% '6% 9 ColFds .12 

18% BltGE SI 70 7.2 9 496 24 23% 23% + % 34% 25% Co [Pen 1.TO 


Salt ptB4 50 93 *30 4®} 48% 401? 


BncCmi .00 3*11 x!99 23% 23*, 23% +% I TO 265, .CdGulTO 


5% 15, BanTe* 204 3 % 2 177, 14?, ColumSv 

62 48% Banoagi 35 21 12 17 57% 57% 57% + % 114 102% CSO ®n 15.2514 

57% 391, Bit Bos 2 64 4 6 6 174 573, 57% 571, -% 531? 35% Comblifclfl 4.2 

54% 49?i BMB pIBMe 19 100 52% S?% 52% +% 371? 23% CfnbEn 1 14 

101% 99% BkF plC 6?e .7 38 100% 100% 100% 24% 9% Comdr* 20 .8 


.8 15 179 15 14% 14% -1, IF, 11 FalrU .It 

4.1 11 656 34% 341, 34% +% 27 1ft FamOt 8 .20 

39 9 403 643, 641, 645, + % 173, 13% Fanstel .60 

9 0 1X7 36% 35% 35% — I 47% 23 FrWSJF 


pep sb «>% mmys 

r r r 20% 10% HomeO 

72 52 FMC 220 3JJ 34 474 70% 60 69% -1 ?7% 18% HmFSD . _ . „ 

25 20% FPL C*96 7.5 8 3253 2®, 251? 26 +% ft 7 HmeG pff.10 TT. 19 9% 9% 9% » ’®4 

13% 9% FahCtr J?8 27 86 23 10% 1 ft 10% -% 2ft 20% HmsOie SO .9 68 TOM 2ft 22% 22% ♦% 16 «% 

1ft Facet a 15 11% 11% 11% -% TO 10% HmatFnW 26 4 402 15% 15% 15% -% 

2ft ®, FalrehdJO 1.8 211 tCP B tft lft +% 8ft 46% Honda ,4Sa 3 9 405 57% 57% 57?, 23% 1®} 

39?, 23% Falrc pQ.60 11. 28 31», 31 31% +1 731, 54% Harwell 2 27 18 2061 72% 71% 72?, +7, c^j\ 35., 

1®, 11 FalrU .18 1.4 10 27 13 12% 12% -% 39% 22?, HxznBnt.28 * « «« * — — — . - - - -■ — * 

27 1ft FantOla.20 1.0 21 403 2®, 20% 20% - % «% 3% Hortxon 

173, 13% Fanstel .60 19 15 1 15% 1ft 15% - % 52% 2®, HCA 

47% 23 FrWStF 7 5 47% 47% 47% -% 2 1% 17% HoOln a 


_ 3ft 25% LouvG£52 14 9 134 30% 30 3®, +% *®a 1®, OftEd pfIBO 11. 

1.1 39 22 94% 93% 04% +% 31% 2ft txrwes .36 1.5 14 803 24 2®, 2ft -% 7F- 50% OhEd pf9.12 12 *303074% 7® 

30 1260 11% 10% 11 -1, 2S? a 10% Lubrri 1.»6 4 9 18 905 233, 23% 23% - % 72 57 OhEd p»64 12 109 71% SS 

9 494 «27% 28>? 271, +% 41% ^101* .80 t.S 2$ 45 40% 39% 39% -% 16-", TO, OflMaP .40 10 17 113 TO*, TO 

TT. 19 ft 9% 9% 28 16,4 UiciySI.18 4.6 12 xS60 2S% 245, 25% +t, 71% 58 OhP pi 5.04 11. *100 70% 7® 

.0 68 TOM 2ft 22i, 22f? +% 16 11% LuKena .48 24 15 20 14% 14% 1«% -% 70 56 OhP ptB7.60 II. *250 70 £9 

26 4 402 15% 15% 15% — % M M M Tft S6% OhP ptC780 11. 102 u71% 70 

- , 5S. SI* SIS® 52* . 23% 1®? MACOM24 1 7 15 x 30101* 13% 1®, + 1, 33 25£ E2152 12 1 3!. 31 


’3 -i» 25. 


TT. W ft 9% ft 

.9 68 TOM 2ft 22% 22*? +% 

26 4 402 15% 15% 15% -1? 


406 IF, 15% lft -% 2ft 16% Far®! .88 19 11 17 22% 22% 22% 
*250 112 111 112 | 13 8 FavOrn .20 23 27 432 ft 8% ft 


2i% 17% HoOln a 
42*, 31?, HougnM.04 
lft ift HouFab TO 


54% 49?, BVB plfi Me 1 9 
10l% 99% BkF plC e7fl .7 


24% ft Comdis 20 


4.3 8 490 3®, 49*, 50% -% ®? 4% Feden .060 L28 80 5 4% 47, -% I 42% 28% HowInO 81 4.3 11 962 42 41% 417, +% 1 27 

14 3« 28 28% 29 +% 5?- 38% FadlCo20B 3.9 12 307 u52*, 5TO* S», 43, I M 66% Holm p!6^S 7.5 13 84 83>, 83% Lft 


14 12 7 37% 371 ? 37% +% aft ?B MCorp 1.40 

. 44 fi 1 , ®B 6i, +% 14 % to MDC 

-®° 17 9 4865 3fa 3f]* +4 8 36 2F, MDU 27 

2 5? ’5 II 20,4 2®a 20?, + % 4 2% 35% MEI 

H 38 ®* 39 18% IP, MGMGr44 

J 2 Ji 284 I®* * 8 ] 8 J> + > 1®, *0*8 MGMGpl44 

4.3 11 962 42 41% 417, +% 27 10 MOMUtCOe 


471, 31% BkNY 229 47 8 677 u4F, 47% 45% 411,121% 15% CemMd.36 


33% 2®? BankVaf. 12 36 9 112 31% 31% 31% 

22% 12?, BnHAm .00 5 9 675* 13?, 13% 13% 

47 37% BkAn pf4 67<? 12 35 38 371? 37% 

741, 59 BKAm pf7.35e 12 8 5®- 59% 59% 

16% 1*i, BkAm pJ2 88 111 1ft 14% 14% 

32% 2ft BfcARrylLTO 99 11 221 24% d24 24% 

75% 52, BankTr270 18 7 1079 72 70?, 72 

27 21% BkTr pt£SO 9.4 2 2F? 25% 2®? 

4ft 35% BM> P>*S2 B 1 6 46% 45% 46% 


TI2 31% 31% 31% 21% ft Comdre 

873*137, 13% 13% -% 3Z?, 26 CmwE 3 10 

35 38 371? 37% -% rs% 14% CwE pf 1.90 II. 

8 59% 59% 59% tft IF, CwE pf 2 11. 

Ill 1ft 14% 14% 107 9ft CwE pfl27S 12 


8 11 306 24% 23% 237, -% SS% 31% FedExp 

17 15 6 21% Zft 21 - % 48% 317, FdHm pt1.44e 

8 1275 1ft 10% 1®? -% 38 3ft FdMog 1.50 

TO 6 5676 3®, 29% 28% -1, 25*, 14 FodNM .16 


12 B 5®- 58% 59% t ft IF, CwE pf 2 11. 

Ill 1ft 14% 14% 107 Oft CwE pf127S 12 

99 11 221 24% d24 24% -J, yp, 6?ij CwE ® 838 11. 

18 7 1079 72 70?, 72 + 1% 25% 2®, CwE pl 237 84 


27 3281 56% 5ft 55?, + 1% 291- 21% Hocrtnd 16* . 

4.1 85 347, 347. 34?, -% 13% 7?» HouOR1.73e 22 x145®, d 7% 7% -% 35% 

42 11 52 37% 37% 373, +% 1ft 14% HowICp .40 26 23 3 IF, 15 15% +% £% 

.6 6568u2S% 25 25% +% 27% 23% Hubbrd228 “ “ ~ 

17 19 197 Tft ift 1ft 4 % ?3?s 9% Huffy .4 


95 6 3348 27% 27*? 273, +% [22% 


26 23 3 IF, IS 15% +% eo% 

89 IT 2* 25% 25 25% +% « 


+ 'B 54*, 25% MCA s 68 14 31 1050 4®, 48% 49% +1, tl? II 2““ 

+ % 2ft 18 MCorp 1.40 6 7 7 473 21 OT% 21+ % IS? 83 ^ - c DfE8 * 

+ % 1ft 10 MDC .36 3 2 9 138 11% 11 11% +3? 21 ^ OJJ?® 6 . 2 

+ % 38 2®, MDU 272 73 0 67 37% 37 37% fli P 1 - 88 

4% 42% 38% MEI .50 13 15 52158 39 3®, 38% +% ^ fp 

18% IP, MGMGr44 26 34 259 17 Ift ift ^ 32 s *1? £ ,m * rt ^ 

+ % 1ft 1®, MGUGpl 44 3 4 1 1®, 13% ,31“ J5* I 2 59 

4% 27 10 MOMUtCOe 8 573 25% 2xaJ ?4?J S’ 4 S* 0NFWZ56 

11% 2% MGUuwt 35 ®, 8% 8%* ?* OranRJC.14 

+*4 22% Tft MB L0.67I 0 15% j? 1®, +1, Jfi & “■JS? T . 

~ < 36% 20% Macmla .55 1 S 19 567 37% 367. 37 4 31 ., 7 ®„ 

4 1, 88% 38% Meey 1 16 19 17 4612 62% 00'- 62% +2 5? OHonCpM 12 


13 OhioEdl 88 12 7 1621 1®, 15?, IF, 4% 

X OhEd pM.TO TO. 21X 34 34 34 

48% OhEd p!7SA 12 *138058% 58% 58% -■% 

X WlEd pt7 X 12 *430 61 X 51 

55 OhEd pi4M 12 *170 88% 88% 6®? +% 

X OhEd pi 2. 62* &8 1 u3F, 33*, 3®, +>, 

24 OhEd pt350 12 37 u2S% 2ft 23% +% 

36% OhEd prlM ii 13 3ft 31% 31% +% 

lft OhEd pfIM 11. 3 18% IB IF, +*, 

60% OhEd pfO. 12 12 *303074% 73% 74% +1?, 

57 OhEd pf&64 12 109 71% 6ft 70 41 

TO, OflMatr .40 1017 113 TO*, TO 1ft 

58 OhP pt 8.04 11. *1X7®, 7®, 70% 

56 OhP p(B7.60 It. *250 70 £9 70 +1 r l 

56% OhP ptcreo 11. 102 u71% 70 70 -% 

271? OhP PTH375 12 1 31 31 31 +% 

17 Ofrf> pfQ227 II. 5 21% 21% 21% + % 

63 OhP pt684a 11. *6(001 7ft 77% Tft + ft 

21% OMaGE 2 ao 11 499 2S% 25% 25% ~% 

7*} OWaG pi. BO 9.0 23X ft ft ft +% 

29% OIut 1.5042 550 3F, 353, W 

5% Omncre 366 7% 7% 7% 

12 Oneida BO 4 7 59 72 17 17 17 -1, 

26% 0NEO256 85 11 88 31% 3®, 3®, -% 

23% OranRJC.14 80 10 807 3F, 2ft 26% 

7% Orange 24 224 ft ft ft - % 

20% OnonC 78 25 *87 30% 3®, 3ft +% 


14% 1«% -% 70 58 OhP PIB7.60 II. 

70% 56% OhP ptcreo n. 

135. 137. +1. 33 271? OhP ®H375 12 

*®i I®; +% 2 2 > IT ? 2 H? "■ 


X MacypM.25 


313 17?, ,7% i7i, +% 2ft *8% FedIPS .70 3.7 19 197 1®, ift 1®, 4% lft ft Huffy .40 35 41 213 fl% tft 11% -?, Sft 3®, M»giai.l2e 

184 18% 18% 18% 4% 55 41% FPap pt1.» 26 1 461? 48% 48ll + 5 *ft « HughJ .48 28 811 12 % 12% 12% -% Z7% 1% MoAsj 18c 

*390 IX lW*S%-% W% 25S, FPap pf2.31 62 910 2®, 28 26% 4% 2ft 1ft HugtiSp.32 1.3 13 5 24 2ft 23% -% 17 10% MinWn 20 


19 17 4612 62% M% 62% +2 “ “ 
If-. **, 571, +, ft 


xiO 28% 28% 28% +% 
Mi 1®, ft ft -% 
6 ft ft ft -H 


4ft 45, -% 


27 23% CwE pt 287 11. 

7®, 60 CwE pf a TO 11. 


215 u7F, 7®, 7®, +1, lft 13 FedRHsUM 8415 34 1ft 16% 1®, -% 

5 25% 25% 25% » 1ft FdSgnl SO 4.1 15 48 1ft 1®, 19% -% 

1 u27% 271, 27% +1, 60% 49% F*d6st2.54 18 10 1115 u70% «% 70 4% 


vm, wg w>" r-** “ - - —1 -v* I 3 /o', ov .w pr o-y 11. 204 u76i? 7®? 7F} +% J * "f 1 unu .« a, ir 00 wi JU) az — 

1ft 9% Banner 03a 2 13 137 16% ift 1ft + % 67% S3 CwE pt 7.24 11. zlOQ u67% 671, 67% +% 3®, 25% Fldcat 1 3.0 11 *123 33% 32% 33% 43, 

41% 20 Bard .» 13 16 691 o41% 41 41% +% 30% 2?i, ComES252 177 (D 3 28?, 28?, -% 11% 5% FlnCpAOS 7772 9% 9 9% 4% 

37% 19% BamGp 1 37 T9 222 2H« 2T, 27T, -% 3 ^ jsu ComsaO.X 36 10 818 33 32% 33 +% ft ft FlnCp pf.M 11. 3 ft ft ft 4% 


23% Ferro LX 18 17 U 32% 31% 32 ->, 


36% 217, Hunan .76 
X ■ 213, HumMI ,M 
417, 2ft HuttEF SB 
3®, 221, Hydrei 2 


?fl? J] 67 S 3 * ?£ 2 2* +58 ISMft ft ManhNL32 
1.4 21 11 X 353, X +%Jift 10% ManrCs 1 


I? ?? ^ l-Oft 3ft MlrHan370 

62 11 13 u3Z% 32% 32<, +%|5®? 44% MfrH pt5E 


3ft ?S% 


42 26% Bamatel.04 25 12 402 U-TO% 42 4ft +% 3BJ, 2P, CPsyc .28 

28% 1ft BaryWr W 11 15 483 19% 18% 19% -% 14 41. Compaq 

13% F, BASW IX 1 3 13 145 ®? ®, 9% 4 1, 35^ 33% Com pgr® 

3S% 2ft Baioch.78 25 15 958 31?, 31% 31% 4% 39, ,3 Co^g,; 


36 10 818 33 32% 33 +% 
1 1 18 882 27 26% 28% -% 


16 5545 u14% 13% 1ft + 1, j 8% ft FnSBar 


FlnCp pTOOBe W. 


3ft 2ft 8au9Ch .70 25 

1ft 12% BaxiTr 37 24 

5ft 50 BxtT ptATOe .9 
57 5®, Bj.iT PIB3.S0 6.2 

25% 20% BayFIn 20 .7 

35% 275, BayStCC.72 7.9 
22i? IB', BearSin X 28 
39% 31% Bearing 1 26 

47 X Beal Col.® 39 


24 85 7366 lft 15% IF? 


44% 9% Cptwn 


22 9 X 27% 27% 37% +% 32?, 251, Rrefd n.M 

TO 132 29 28% 2ft -% 22% 16% Flreatn M 

11X133. “ - - “ **“■"* 


-t. 22% 16% Flreatn M 

43 25% FtBfcSyl.M 


7772 ^ 9 ft +% III ft 6% viMarwf 

!!' IS S *1 +, i Wa 2ft « bid 1.44A17 1479 u40% 3ft 4®, 4% 25% 15% vjMnvlpf 

? »S 29 4% 19), 14% ICM n ,88e ftO 77 14% 14% 1 ft 38% 2ft MAPCO 1 

„ 10 ft ft -% «?, 8% ICN 83 43* 1 ®. 1 ®, 12% 4% 5 3 Mama 

£0 ra IS? Sr iL 5 * HJ 1 30 24 m # 270 ftS 35 ^ a, « ft 15,32 

HI® ^ ®ft a* 1 ! - ' 4 I®, *ft WAIn 1.92 11. 8 IB 17% I®, +l, 3®, 2ft MarMidl.80 

397 138 I® 4 40% +% 273, 21% FTim ni.4Bs 6.3 262 22% 22% 22% +% 4®, 18 Mariona.X 


52% 41 MfrH pf5.46e 
ft 5% vjManvf 
25% 15% vjMnvlpf 
38% 2ft MAPCO 1 
5 3 Mama 


T% 15-32 M , rede 


3** 5% 5% 5% - % j p Q 

£8 8 »7 S IS S ®Ib 72 PhllMr 4 50 9 *344480% W* 8ft +% 

29 3% 3% ^ IZSM* TO Phllpln X 23 14 204 26 25% 2 F, tS t 

112 15-32 d7-16 7-16 -1-3J 84 '! Fhilrn pt 1 16 2 83 63 63 +1 * 

49 8 » MS, 383, M% -i. . 18S * 11,4 PniW * 1 87 10 279901®, 11% 11% “? 

-8 41 353 *5 44% 44% 4% 25% ffl, PniPt PHOTO *5 B97 23S, 23% 23>. '% 

£8 172 11% 11% 17% ®j PltilVH 40 1.4 73 55 Zft 28% 

70 1 17% 17% 17% +% 3ft ZS'B fwWS 28 .8 8 1148 33% 33% 33% +% 


ess, 52% Beat pf ax 40 


16% 1®, Becor .4* 
64 X BectnDT.32 
73, % vjBelier 

11 1?, v]BeLr®69) 

1ft lft BeldnH 40 
3ft 22i* BolHwl .82 
104 77% BellAJI 6.60 

33 29% BCE g £36 

2 8?, 19% BetHnd 32 
46% 317, BeliSwfiM 

57 42 SeloAH SO 


232 66 15 28 3», 3F, 3F. -% 

14 W 25?, 25% 25% “% 

72 27 14 577 63 62% 63 4% 

24 5 2 13 604 2*% 232, 23?, -% 

D8e .5 X 17% 1? 17% +% 

I.2C 2.5 16 329 *7% 47% 47% 


P12-12 22 


33 29% BCE g £36 262 M 29% » + % 28?, *6% CnP prT37a IS 

2®. 10% Betllnd 32 1 1 31 208 u28 28% 28% - % 28% 1ft CnP prfl f 15 

46% 31% Bell5of£M 60 10 322B U46% 4®, «% +% 2B% IP, CnP prP3» IS 

57 42 SeloAH SO 1 7 24 73 47% *6?, 47 -% 28% IP, CnP prN385 15 

471, 31% BentCp 2 4 3 12 52T u4ft TO 48% -% fF? «*, CnP prMZM M. 

3C3* 32% Ben of pr<30 11. 156 33?, 3®, 3ft 4-% 17 ift CnP prL223 14 

S* ig Bonef pf250 11. 210 2®, 22% X lft CnP prS402 15 


18 25% 25% 253, +% 31 % FttJnH120* 

37 27 26% 2ft -% =»% 18, 0 FWaBk.92 

12 Zft 2®, -sj » 3*% RWwf" 

53 » 8 2S% S% -% 515“ 'Jl 


76 13 33S 27 86% «% 41 

23 11 16 Zft 271} 27% « 

202 3«% 633?, 33?, -7, £ 

21 10 85 41% 4ft 41% +% ^ 


12 IP? 17 1ft 4% Iff* FWtsc pt825 11. *200 55% 5 S, Sft 4% 


14 10% 18 


2F? Fisc I* 75) 


41 33% llPow [44.47 II. *365040?, 4®? 40?| 4% 31% 21 McDr pf2M 10 

3®, 2P, ITW .72 22 14 588 33 32% 33 4% Zft 20% McDr pf260 11 

43 32% lmpCtirt2Se 5.5 6 1378 421, 41% 41% -% X% 15% MeDern BO 

12 7% ImgtCp IX 934 1ft ft 10% * 1 ft ft McDrl wt 

Ift 1ft INCO .X 18 3180 1ft T2? r 13? -% lft 6% McDM .2 


»® 67% 67% 87% 

x64 22 21% 21% -% 

x5 24% 24% 24% 


X 19% Ptesey 64a 
19 11% PogoPd.M 

39% !u% Poland 1 


2.5 16 329 47% 47% 47% 

22 1 941? 9ri? 94% 

3640 11% 11 11% 

.4 X IP, lft lft -% 

1 2 IS 128 17% IP, 17% 

1J2 14 253 gift 1ft 1ft + % 

X 18 8% 8% 8% 4% 

25 18 » 27 £5% 25% ~fi 

55 £2 588 11% dtft 11 ~1* 

£6 57 1366 X 3®} 38% 


,854 Tp, fS tS -1. 16,4 ’ft TO -3 31 511 14% 1ft 1ft -% 

1W ft ft ft 4% Zft ’ft PopTal.fiOb 4.2 86 1» 19 18% 19 +'* 

J. 4 4 rs ■? T * -at. is...... an 9 A « .77- •«. m. 


23 26». 26% 26% — 1, ! 13 % ft FishFd 05e 


™ Sr ■,ft| w, 2 Wi IndiM pf&68 11 

’ft 52,4 12,1 .ai’fl ’ft IndiM pf£16 11. 


1WIW llfj, Vi 1 vJ, [O', wuri *n in; TL 51. +t. f ■! .au ropiei.cx« •.* 00 *4u ix 10's 

SO f.B 3IK 12% T2? z 1ft lift 6% McD« .X 1 7 18 a 11% 11% n'% \ZZ>* Ift Pwtec 60 34 TO TP 1 , 173* 77% 


*510 78% 7F? 7F- 4 21* 7F, 50% McDnH » 
IB 18% 19% 19% <87 64 McOnDI 84 


12 16 12TOg783, 7ft 76% 4% 
25 9 736 73% 72% 72?, 


Continued on Page 37 
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121 

Htgn Low Stack 


Sin 

f f Sb 1 Gtea ft,*, 

br. YU. E lOasHtt taw femOosa 


Continued from Page 36 

22% 16% PonGEi go 8.4 9 344 239, 2Z% S2b 

•5 JO PofO pizeo 10. 10 24>a 24% 24?J +.J, 

55B, 31 PofG pf4 40 11 SB 35 3*% 347, 

?2 4 2S& p,4A? l£ » 3*U 34V «% -*H 

<3% 283, Potircn 1 56 4.4 14 24 35>- 35% 3S% -% 

M M% PotnvEllie 66 9 221 32U 329! 325! 

97% 60 PolEI pt2.44 2.6 1 96 OS 96 -IV 

+6% 38*4 PotO pM 50 9.8 2200 4S* Ash 4S% + %' 

33 PoiEI P'4.04 tft *170 40% 401, 401, -% 

£7% 3 E'*") 1 * 36 13 20 112 267, 387, 267, 

214, 161, P'wnK ,1.10 5.8 0 433 194, 191, iai» + 1* 

23% 14% Prunec 20 M34 233, 331, 225, +3, 

39 PrimM a 09 J 77 237 37% 37% 37? + % 

6S-, 5G% ProciG 2.60 07 18 2533 u70 68% 881, + 1 

17:, 8 PntRs s -18 1.6 26 142 IP, 163, ITT. +h 

<S* 35^ Proler 1.40 33 TB M 42 42 4S 

2% 2 Prune n IBs 21, 2 2 

8% 7?, PruRl nOS, 10 B7 8 7T, 7», 

241, 181* PSvCal 2 18 8 854 20% 20% 20V 4% 

;1> Ifz PSColptaiO ML 16 20% 203, 20% -% 

10% P, PSIfKJ 1 14.8 1085 7V TV 7V -1, 

2480 34 33 231* + % 


»% 21'? PSJn pi ISO 16 
9 63, PSIn pt L04 14 

8% 7 PSIn pM.08 14. 

53 41 PSIn pJ7.1S 16 

71 52% PSIn pi 9 44 IS 

63 48 PSIn pi 852 18 

63 463, PSIn pi 633 i& 

S3* 3% PS.NH 

I? 0% PSW pi 
iSi^ 8% PNH pIB 
2-7% 13 PNH pIC 

22% IK, PNH pIQ 
23 11% PNH {KE 

20% 9% PNH pff 
21% 10's PNH pro 
29% 23'* PStetti2B2 
32% 25% PSv£G284 

16 12 PSEG prl 40 10 

40 303, PSEG pf4 08 II. 

60 38 PSEG pU.05 -11. 

IIS 1021* PSEG p(1344 11 
m* 70 PSEG p!E16 11. 

21', 16% PSEG pf2 T7 10 
661. 503. PSEG pf6 BO It 

23% ipi, PSEG pic- 43 It 

73 57 PSEG pf7.70 It 
73', 58 PSEG pCT.80 11. 

74 99 PSEG pf808 11 

72% 55% PSEG pf?.52 11. 

71% 54% PSEG pf7.40 11. 

4>, 2i, PuOlKk 

16% 91, Pueblo .16 
8 6 PR Com 

17 12% PugmPiTB 

8% 6% PuIPe n 

20, 10% PuttoHo12 
31’, W% Purotat84j 
IV* 5% Pyre 
63 33 OuokOII.40 

25 17% OurtSOBto 

IV; 5 Queue* 

343, 27 Ouestal.GO 

78% 147, QkHoii 24a 


V* 

12 tu ?/ St G>m ftn 

Kgh Low Sod Da W, E lOQoHqh Uw Quote Oca 
9 20% S(sM>y40e 14 28 2 29 29 29 


Ml, 71* SffiRNA.32 
78 50% Sn*B 3 

SB, 20, & netrs 
4X3, 311* SnapOtIB 
15% 12% Snydar 2 


TV, 7^% -% 

48% 487, -% 


4 6 161 7% d 

3.9 12 2402 77% 

151 5CP, 

2.9 13 233 40% 39% 39% -sj 

15 W 339 13% Wg 13% -% 

43% 31% Sana* t U» 1138 33% 32 32% -% 

187, 13% SonyCpIBa .8 18 2134 19% 19% 19% + % 

32% 22% SooUn 120 4.4 ID Z7% 27% 27% - % 

407, 33 % SoutcC 130 &l 46 u41 40% 40% +% 

231* 13% SrcCp p(2.40 10 23 28 22% 23 1% 

30% a*% SoJerk£43 64 13 24 29% 29% 29% 

48% 38% Soudwnlb — ~ 

38 24% 8oMBk 1.20 

9 5% SOMP8Z13I 

277, 2fl* SCdlE&lfi 

23% 17% SoulhCft04 

26% 21 >4 SotaGsstSQ 


2.4 11 112 42% 421, 421, - 1; 


723007% 7% 71, -1* 

*200 7% 77, 77, +% 

*250045 44 44 — 1 

*280 671* B1% 8B4 
2170 S3% S3 53% +1 
2100 50% 53% 53% -1 
a 326 8% 8 8% -% 

*1250*17% 16% 17 -M* 

61 i>19% 18% 16% + % 

10 <125% 25 25% +% 

16 u23 22% 23 + % 

54 u23% 227, 23% + % 

2B u20% 20 90 -1* 

147 u22% 22 22% +1 

ML 10 381 29 28% 29 

82 8 1438 307, 30i, 317, +% 

5 137, 13% 13% -t* 

2200 381, 38% 38% + % 

Z ISO 48 48 48 4-% 

1 112% 112% 112%+ 1% 

0 75% 75% 75% +1% 

1 207, 207, ax, +1* 

2200 62 02 82 

33 231, 227, 231, 

2160 73 73 73 

*500073% 73% 73P* +3* 
2160 71 71 71 

220 70 70 70 

*120 69 BB 69 -% 

21 2 % 2 % 2 % 

1.0 10 71 161* id, UP* +1, 

6 6 77, 77, 77, 

12. 7 1306 15% W, 147, -% 


^8% -% 


505 8% 

1.0 14 265 13 12% 1Z% +% 

15 156 18% 18 18% 

7 378 S’, d 5% 6% 

24 15 1947 501, 58% SV, -% 

15 18 349 23% 22% 29% 

18 123 6% 6 6 -% 

£1 11 215 31% 31% 31% 

A 19 839 U3Q 287, 30 +1% 

R R R 

S3, 5% RStna .04J .7 63 5% 6% 5% 

SO 34% RCA 1.04 1.920 22174954% 49% 537, +4% 

*0 29% RCA pi 350 9 6 240 36% 38% 36% -% 

1131- 80 RCA pi A 12 26 «|12« TO 194 +1Q1 

40’, 32% RCA pi 365 90 208 40% 397, 40% +% 

9% 6% RLC JO 18 22 231 T, 7 7% +1, 

4J, 3>, RPC 86 3% 3% 3% 

21% 14% RTE .56 2-S 11 34 u217, 21% 2% 

l0i, {■% Rad Ice 10 514 1S% 15% IS*, -% 

49 32% RatePur 1 2.1 15 1283 45% 47 477, -% 

21 1018 7% 7% 7% 

4.7 9 2 18% 18 18 -% 

2488 3% 3% 3% -% 

.5 25 77 877, 57% 873, -% 

2. £s 5 sl Si +1# 

2B4 20% 20% 90% 

11 12 3549 61% 50% 51% +1 

. 8 <4555% d 5% 5>« 


- "12 
43 24% Soudnd 1 

57% 48% SouOdpI 4 

18 11% Soflojr 12 

10% 5% Soumrk24t> 
31 2C0. SwAiri .13 

18% 97, Swtfor 

19 12% SudGsSIJ8 

88% 88 SwBoU 6 
29 19, SwEnr S2 

267, 20 SwrPS 209 
17% 12% Spartan ^2 
27% 15% SpactP 


17 10% Sttftxr .32 

5S% 39% SkXX3r2.ee 
23% 10% Stf’acCB.40 
28% 18% SMPrd .04 
16% 12% SlatndwtS? 

32 34 StanWkl.04 


s»/ 5% Bemad 

21% 16i, Banco .84 

5% 2% RanorO 

94% 52 Rayon .44 

14% 9% Raymk 
2C% 1», Raynr n 
63 1 , 37% RoytttntOO 

10% 5% ReaCBt CM 


2V, 13 RdBai PI2.13 11 >115 15 




35 11 238 351, 34% 34% 

30.41 61 7 7 7 

82 8 3818 26% 26% 28% +% 

9 4 7 1129121% 21% 21% +% 

7.1 9 42 25% 2S% 25% -% 

44), 33% SNEm 272 SO 12 290 u45% 44% 45% * 1 

27% 221, SoRy pl2.ee 96 6 27 SS% 27 +% 

3F, 24% SoUnCd 72 69 169 2S% 25 25 -% 

23 TO 3234 u44ij «j 43% +% 

87 430 u50% 3B 50% +2 

7 23 1120 17 167, 167, 

aae 10% 10 w% +% 

A 17 1241 201, 28% 291, +7, 

986 107, 10% 10% -% , 

77 8 215 17 10% 16% — % ( 

7J 8 2520 83% 81% 83% +1%| 

26 8 64 21% 20 20% -1%J 

7.9 B 771 257, at, 25% ■*% 

13394 55 19, 15% 15% 

. . no 23 Z2% 2Z* -% 

50 37TJ Sperry 192 27 87 4472 51% 50% 51% +1 

38<} 31% Springs. 52 19 23 179 u39% 38 39 +1 

43% 351, SquarOI.84 AS 13 x12S641% 407, 41% +% 

80% 49% Squibb 1.78 2 2 20 1971 79% 78% 79 + % 

247, 101, Staley JO 24125 718 23% 23% 23% 

237, I8i, StBPnl J6 28 12 194 20 19% 2D +% 

— 26 15 252 12% IZi, 12», -% 

16 9 3393 50<} 49% 49% -7, 

1.9 8 181 21% 21 21% t% 

29 8 58 28% 26% 20% -% 

17 10 55 14% 14% 14% -% 

13 11 2625 31% 30% 31% -% 

29 11 32 37i, 37% 37% +% 

11. 46 11 10% 11 +% 

49 24 2% 2% 27, + % 

19 10 11s na, is% is% -% 

19 10 77 14% U% 13% -% 

32 15 2197 377, 36?, 37 

“ “ “ ffb “Jr 

. 29 - % 

11 10 67 u52% S1% 52 +% 

1.7 44 426 36 »* 35% -% 

28 13 52 39% 30% 39% +% 

1G 13 267 16% 18% 18% 

744 17, 1% 1% -% 

79 72 18«, m, 181, +% 

16 40 175 22% 22*« 221, -% 

MS, 5% 5% 

13 16 20 38% 38 36 4% 

480 11 10% 107, -% 

293 241, 0231, 23% -7, 

501, 43% SunCo 230 17 23 2004 SO 48% 49 

110% 90% SunC pf 295 22 4 103 1Dl% 101% -», 

51% 40 Sundstri-BQ 15 13 235 51% 51% 51% 

9i 2 5% SunMn 1313 S, S% 5% -% 

77, 7 SutlM pfl.19 11 229 7% 71* 7% -% 

40 31 SunTref.20 3.1 U 228 39 30% 387* - % 

237, 147, SupVab .38 1.7 18 822 221} 2^, 221, 

! f 50 30% SupICd .48 1.0 14 145 40% 48% 48% -% 

17i, 12 Swank 48 17 21 14 127, 127, 12T, -1, 

22% IS} Sybton 1.00 1518 657 19% 10% 19% 

39>« 307, SyOm pf240 73 1 33 33 33 

18% 10% SymsCp 17 174 13% 13% 131} 

OS, 46>, Syntax 1.92 23 18 090 84 83% 83% 

431} 38 Synix ari 28 42% 42 42% -% 

44% 31% Sysco A* 1.0 10 210 43% 43% 43% +% 

T T T 

50% 307, TDK .are .7 IBS 42*, 42 421, +1% 

30, 27% TECO 236 7.0 10 246 333, 33% 33% 

12% 7 TGIF 12 450 8% 8 8 

21% 13% TM> 12S 15 9 25 19% IV, 191, +% 

3D>« 191, THE 1 13 30 489 1131% 30 30% +% 

83% 68% TRW 3 18 39 440 83i, 82% 82% -% 


37% 20 

37, 2% 

20i, id, 

141, b% 


Starred. 08 
StaMStf.20 
Steeoo .121 
Sterchl .76 
sweep 90 


41% 26% StertOglJD 
30% 18% StevnJ 1.20 49 771 28% 28 

31 25% SmWrm.68 18 21 30 2B% 29 

51% 38% StDiceWl.60 
36% 24 StoneC .60 
51% 341, StOpShfLIO 
21% 167, StbrEq 1.92 
37, 1% xfSJorT 

21% 17 StrsM(1.30e 
22% Mi, StrldRI 90 
8>4 4% StWvSb 

SB 2E& SunCh .48 
11% 6% SunEI 
25% 23% SwEnn 


12 

% 

3P 


atm 

?/ 3s Ooa Pnw. 

low Swk Bf. W. f lOStMgh In OuetsOoa 

4% unlonC 14B 7% 7 7% +% 

15% UnSecl W 9-1 7 2607 20% 1P g 2C< +% 

25 UnEI pUSO 11. *50 31% 31% 31% +% 


31% UnEJ pM.SO 11. 
59, 48% UnB p(&4fi U 

34% 26% UnS pftl 4 12 

28 21% UnEI plZ.9S 11. 

201, 18% UnB P72-13 ” 

iS. 22% UnEI p72.72 H 

72 se% IB pW ill. 

24 18% UnExpi»41a 2.2 


52% 387, UnPsc 1.80 18 12 2243 50% 40% 49% -1 

115% 89% UnPc pf795 18 16 IMP, 110 110 -% 

74 SO Urvyl pi 8 11. z370 72 7t% 71% +% 

100 2% d 21; 2% -% 

9 12 12 23% 2d, 2d, 

M 10i, 18 16% + % 

.3 51 218 32% 32% 32% *H 


5% 2% UnltOr 

237, 10% UnBmdOS, 

18% 101} USrd pi 
33% 18% UCbTVs 10 

48 261, UnEmtfMB 48 2405 u52% 47% 51% +1 

26% IV, Unium 232 18 5 268 28% 26% 2V, - % 

30% 24 UIBu pl 197 14. 10 29% 291, 29% +% 

32i, 241, UMu pi 4 11 4 30% 30% 30% -% 

15% 12 UIBu p* 1.90 13. 16 14% 14% 14% +% 

25 157, UnWmteOb 25 9 655 241, 23% 23% -% 

* - - - 3.3 11 3B 3S% 35% 36% 

141 177, 17% 173, +% 

1 B 3% 3% 3% 

.4 7 5370 31 30% 31 +% 

1358 57, 51; 5% 

22 10 141 36% 36 361, 

11 M 457 44% 44% 44% -% 

4 9 24 1853725% 24% 24% -1% 


P t Sb 

Slock Ow E 1Kb High I— n— n-y 

Acton 134 1% II, 11* 

AdRusI .16 17 10 361, 2V, 26% - % 

Aertxic 32 3% 3% 3% - % 

AirCd 10 23 8% 6% B% 

ArCalpItSO 64 11% 11% 1T i, - % 

Alpbaln .05 33 S3, 9% 9% - % 

Amdahl JO 20 592 17, 13% 13% - % 

Atsrael 4 20 8 8 8 + % 

AMzeA .52 64 7 13% 13% 13% - % 

AMzeB J& 84 7 13% 13% 13% - % 

AM&d 367 5% 4», 5 

1803 19% d 18% 181, >i%( APed 2 18 12 52% 52% 52*, - % 

-- - 1 Afloyin1.7B9 M17 13% 12% 121, -11, 

ASciE 22 1 4% 4% 4% 

Ampal .06 10 118 2% 2% 

AndaJ 30 79 8% P, 

AndJcb 67 2i, 2i, 

ArgoPt 79 25, 2% 

Armtm 3 4% 4% 


*300 30V, 39% 30% + 1 

*5200160% 80 60% +2 

59 32% 32 32% — % 

268 2B 271} 20 +% 

4 19% 13% 19% 

1 2V, 287, 287, +1, 

*64070 69% 70 +% 


2 % — % 
77? - % 
2 %- % 
2% 

4%- 1, 


37>, 20% UJerB ,1.16 
IV* 11% UtdMM 
S'. 2 UPfcMn 

38% 271, UiflhG .12 
B7, s U Shorn 
42% 31% US Leas .80 


&5 9 489 uS7% 86 


1, 9 n - a 2 71 * Bown ® 44 17 109 20% 20% 2»J+ % 

14 2 9 9 B tit I Bncng 1.80 34 2S^ 25% 


48 24% USShoa .92 

33 23% USStaol.20 

56% 4V* ussa P<s.81n It 20 52% 52% 52% +% 

33 251, USSH ptZ2S 8L4 883 28 2V, 267, -7, 

68% 667, USW9S6.72 

13 6% UnStck i< I 9 9 B +7, . BrKn _ 

45 341} Un7ectfl.40 11207 3801 441} 43% 44% +!%■ ^ 

39>« 31% UTdi p1255 6 9 2S0 37 36i, 37 +% 

25 20i, UnJTel 132 15 9 748 22% 22% 22% + % 

21 15% UWR 1.28 64 15 65 20 19% 197, 

32% 17% Unhide JO .9 22 271 22 21 21% 

“ 1ST 73 23% 22 22 ~’i 

19 11 25 28% 28% 26% -% 

41 9 965 23% 23% 23% -% 

A4 7 4095 27% . 27% — 

2J21 2<87 1321, 12S% 

18 11 601 40i, 337, 397, -% 

ML 25 11 10% 10% -1, 

93 IS 487 25% 247, 247„ -% 


Asnwg JO 55 233 9' V, 8% - % 

Afitrocc 2S0li 4 1 i-i* 

ABsCM 721 7-1$ d % M6 

Attend! .80 15 50 17% IV, 17>, + 1% 

B B 

BAT V.16B 208045-16 41, 45-16+% 

Bamtrg IS 7 7 7 - % 

BaryflQ 3 5% 5% 5% 

Barucn J7I 18 11 10 10 10 

BeroBr 12 14 171 29% 201, 29% + % 

Bleeps 12 91 22% 21% 221, 

BlgV AO 16 1 IV, IV, 15% - % 

BirkMf 1 12 18 27 7, 27% 777. 

BlountA .45 18 30 15% 15 15 

BowVal JO 20 10% 10% 10% - % 

Bowmr 1b 32 4% 4% 45, - % 


cot 

cm cp 

Cameo 


237, 16% Ra&H p 7323a 11 x2 18 IB 18 ♦ % 


30 215 13% 13% 13% 

14 IB 107 9% 9% 9% -% 

39 25 13% 131, 13% 

67 % 7-16 % 

2.TU 735 30% 297, 30 -% 

5 3561 10% 101, 10% +% 

283 2 1’, I 7 , -% 

13 11 57 9% 9% 9% -% 

32 9 82 51% 51 s£, +% 


I7i, 85, RecnEq 

12% 7 Radmn .32 

131, 8% Reece 

t% % Regal 

43% 27% RptchC 10 

10% 4% flapAir 

3 1% RepA wt 

12% 6% RpGypaJO __ ^ 

£>-, 36% RepNyi64 32 9 82 51% 51 5«% +% 

24 19 ANY pi 2.12 91 1 23% 2V, 23% +% 

29 23% RNY p<C3.13 12. 155 27 28% 27 -% 

57% 52% RNY plAlOmil 27 541, 53% 53% -% 

3 i% 34% RepBk 1.64 53 8 584 3Ti, 30% 31 +% 

30 23% R«»9k p0 12 7J 5 27% 27% 27% +% 

25% 1S% RanCol .32 11 8 25% 25 25 -% 

201; 22% RevCO 10 32 38 1833 25«, 247, 25>, +% 

in* 10% Raw* 2 88 11% 11% 11% -% 

58 32% Renton 184 32 B 75 57% 57% 5^ 

23, 22 Retrfn pi 5 2B% 26% 28% +% 

100% 93 Rwln pJB 0 9 0 38 100 6V, 100 +% 

25<, 18% Rnxftm .70 Z8 17 MJ7 24% 24% 2«, 

IV, ru, Raxmd .44 29 10 350 1% IV, 15% +% 

321} sa t Roynhul.48 5 2 7 3*82 28% 28% 28% -% 

50 47% Royhl pi 4. 10 15 2 48% -48% 48% 

113% M)3% Reyln pllllO W. « !» 110 1W +% 

131 12SU Royln pl12.9B 10. BOB 130% T»% 730 -% 

41% 30 ReyUO 1 21 1348 35 34% 3V, +% 

271, 24 ReyM p<2J0 15 212 u27% 27% 27% -% 

KP; 21% RoaAid .50 1115 885 3*% 24 2*% + % 

7% 2% RvrOok 48 58 VW 2% 27, +% 

20 28% Retama.20 11 9 31 3V, 3V, m, -% 

,1% 101} RoMarlJH 5® 231, 23% 23% 

2C, 51j KjHoSine 238 11% T1% 13 -% 

24% 16% RocliG 220 9.4 8 373 23% 23*, 23% +% 

42% 32 RocnTl2.44 65 9 104 37% 37% 37% -1* 

3G% 10 RckClrnl.76 18 2120 18% 4177, 18 -% 

,1% 39 Rocfcwll 12 30 9 2321 37% 36% 37% +% 

1*7 103 Rk.'nl p<13S 10 1 131 131 131 +3 

731, 551, RotuntGJO 10 12 228 u74 72H, 74 + if. 

- - ’ W 4M 55% 55_ 5V, -% 


23% tv, UfuVar .80 
29% 22% UnlkFdl.12 
23% 1S% UnLeal 1 

53 28% Unocal IJCb 

141% 63% Uplohniao 

43 32i; USUFE1.12 

11 9% UstfeFdl 00 b 

267, 21 LflaPL 2J2 
28 22% UlPL [42. BO 11. 

28% 23% UtPL pace m 

24 19 UlPL pt236 ML 

21% iv, utpt puo* m 

27 10 UbliCo 1.40b 58 8 

23 10 LHJICo pH 44 11. 

24% 2V} UUICo pr2.51 11. 


1 26% 25% 261} -% 

9 27% 27% 27% +% 

10 22% 23% 22% 

14 201, 197, 197, 

19 24% 24 241, +% 

4 221; 22% 22ij +% 

V* 24% 23% 23i, -% 


V V V 

S3% 25% VF Corpl.2815 12 423 51% 51% 51% +', 

14% 6 Valero 138 1680 12% 12 % 12% +% 

25% 15% Vaier pfl44 1A 24 24% 24% 24% -% 

3% V* Valeyln B 3% 2% 2% 

2fli, 19 Van Dm 1 18 6 47 27% 27% 27% -% 

S% V, Varco 134 4% V, 4% -% 

is, V, Varco pf 6 14% 14% 14i, 

42% 2V3 Vartan 26 .9 24 881 2V, 27% 28% +% 

15% 9% Varo .40 27 41 38 15 14% 14% >% 

25% 13 Veeco .40 24 13 389 17 16% IV, +% 

12 3% Venoo 18 63 8% 9% 0% 

11% ¥, VestSe 1.20a 10 15 11% 11% t1% -% 

13% 11% Vestmn 13 164 12% 1T% IV, 

GV, 30% Viacom .48 .8 22 1529 58% 35% 56% +% 

73% 59 VaEP p/7.72 It *600 72% 72% 72% -% 


c c 

11 13 21% 21% 271* 

10' 125 9% 9 9% - % 

9 16 15 14% 14% - % 

CMarcg 28 37 75% 75% 75%- % 

CaaUA ,80b 12 1 16% 18% 16% 

. ChmpH 27 382 1 15-16 17, 77,-MC 

27% -11,1 CbmpP .72 17 7 IV; 18% 18% - % 

12V, -V, I CfHMA, .16 M 292 19% 10% 19% + % 

CWRwIJOa 12 3 19% 19% 19% - % 

CWDvg 12 V, V, V,- % 

CtyGas 1.20 10 7 31% 31% 31%+ % 

Clarost .B5a 8 3 3V, 33% 33% - % 

CmpCn 340 7% 8% 7 - % 

Cncftm .40 14 14 18% 18% 16% - % 

ConedF 238 4 7% 7% 7% 

ComOG 87 47, 4% 4% - % 

CnStors IS 360 u 16% IV; 16%+ >, 

WConlA 8 106 IV, 13 13 

ConlMd 0 16 261, 26 26 + % 

Cross 1.44 15 39 337, 33% 33% + % 

CmCP Ml 50 IB lECa 187,- % 

CrCPB 7 5 IV, 14% 14% 

CtwCPpll.BB 1 24% 24i , 24% + % 

CruKR 1 2CM % 5-16 5-16 

CryslO 295 7-16 d % %- % 


Ob 


P l Sb 

E 10b Kgb low (Son Gb«i 


Cubic 19 45 231, 22% 23 - % 

Curtteo .92 10 4 27% 27>, 27%+ % 

D D 

DWG -OS 227 1% 1% 1% 

Damson 430 4% 3% 3% - 1, 

DaJaPd .16 537 IV. IP, «% + % 

Detmad 45 f It- 16 % % 

DevtCp 1425 1 141, M'* 141, 


DHJfcOO 50 1% 1 1% + % 

DUIrd JO 17 78 71% 7V, 71 - % 
Diodes 14 18 4% 4 «,+ % 

DomeP 6123 25-18 21-18 2% -3-161 

Driller 3 1% 1% 1% 

Oucom .80 87 12 29% 29% 29% + % 

Dynjd J7e 12 523 15% 147, 147, - i, 

e e 

EAC .40 35 17 V, 8% 8% + % 

ERC 17 IS 7% 7% 7% + % 

EaglQ 13 28 2% 2% 2% 

EstnCo 1 10 1 187, IV, IV, 

Estop 696e 7 2 33 33 33 

EehoBg .12 X2339 17, 12% 12% - % 

ElsMor 142 2% 1% 3% - % 

EnrSrv 14 % », % 

Espey .40 8 17 W, 1B% 18% - % 

F F 

Fablnd .50 8 3 22% 22% 22% 

Rdam 47 5 «,«,-% 

FMchP .661 21 29 13% 13% 13% - % 

wRamg 10 5 4% 4% - 1, 

Fluke T.3S 15 63 28% 27% 27% - 11* 

ForesL 33 68 29% 29% 29% * 1, 

FreoEJ 18 4 » 25 25 +i, 

G G 

Gftl 8 4% 4% 4% 

GaixyO 17 11B 1% d 1 1-% 

GnlYlo 176 14% 14% 14%+ % 

Giatttl .88 13 23 40 39% 39% - % 

Glnmr 1b 19 38 28 28 28 + 1, 

GotdW 18 3% 3% 3% — % 

GkVld 180 % 9-16 9-16- \ 

GmOAu .40 U M 18% 18% 18% - % 

GrtLXC .48 18 25 38% 38% 3B5, + », 

G reruns M 70 27% 28% 25% - % 

Greiner SB 11 21 11% 11% 11%+ % 

GrdCh .50b 11 18U77, 12% 17* 

GttCd g .52 662 U% 14), 14% 

H H 

Hanfrdt LSD 18 31 27% 26% 26% _ % 

Hasbrs .15 10 4« 35% 34% 35 - % 
fSlftCh 68 V, 8% 8% ~ % 

Heinick 10 0 81 15% 15% 1!% - % 

HerahO 59 91 41, 4% 4% - % 

HollyCwi 11 10 Pa 10 

HmoGn 1131 24% 24 241, 

Hormb SB 13 106u2S'« 23% 25% +1% 
HrnHer 1B3 71, 7% 7% - % 

HouOT 19a x806 4% 3% 4 

htoskyg J8 285 7 8% B%- % 

I ( 

lmpCHtol.60 899 38 30% 36% -1% 

InHva 6 4 V, 8% 6% ~ % 


InstSy 
InsSvpl J9 
imCtyg 60 
Inunk 12b 
Inffiknt 
IruPwr 
IretqfiR) 


s%- % 

8 

V; 

8 % 

15% 


ft Sb 

|Sk± Db E IDO, High lm Don Etagt 

8 195 l 7 j 1% 1%- 'a 

12 2% 2% 2%+ % 

xlOl 12i, 12 12% + % 

6 147, 14% 14% - % 

175 3% 3% V, 

54% 41- 4%+ % 

33 IB 34% 341; 34i 3 - 1, 

J K 

Jacobs 12 3 5% V, 

Jelrort .711 14 23 8% 8 

JohnPd 15 3% V; 

Johnlnd 3 £3 8% 8% 

KayCp JO 10 88 15% 15 

KeyPh ,20j 273397 11% 10% W, + % 

Klnark 1 3-, 3', 37, 

Kirby SOT 21; 2% 3% - % 

KogeiC 2.32 94 46 26% 261, 2V, 

L L 

UBaig 30 1% V, T5< 

Laser 16 90 9% V, 9% - % 

LeisurT 8 19 K% V, V, - % 

Lonmr 22 184 43% 43% 43% - % 

Lumen .08 37 201 10 IS 10 + % 

M M 

15 32 147, i«, IV, 

322 1% 1% 1% - % 

29 B% 73* 8% + % 

281 2% V, 2%+ % 

50 15-16 7, % 

26 16 21% 21% 21% + % 

*1 4 63% 621, 621, - % 

MatRsn .12 20 142 12% )2 12% + % 

Manus a? 149 21% 21% 21% 

Media 1 16 18 26 85 64% B43, - % 

UchGn 8 58 3% 3% 3% - % 

MtcME .24 32 373 13% 13 13 - % 

MovieL 1 7% 7% 7% - % 

N N 

NiPatni .10 244 177, 17% 17% - % 

NUxAr .79 18 10 IV, IV; IV; - % 

NPioc 1 JOa 13 46-26% 28% 26% + % 
NYTimea-BO 77 784 49 47V 47% 

Me+bE ,2Sr a 41 V, 3% V} - % 

Noiex 23 98 43, 4% 4% 

MCdOgs 32 10% 10 10 - % 

11 12 V, S', F, — % 

240 9% V; V,- % 

0 P Q- 

14 2 IV; 191; 19% 

14 IS 171; 17% IP,- % 

4 4 4 4 — % 

OzarVH 20 29 385 13V. 13 131, + i* 

PallCp .48 23 121 44 43 44 + % 

PE Cp 25, 64 7-1 

ParirnC 90 23 271} 27% 27% - 

PetLw 347 2% 2% V,- '■ 

PtonrSy 48 3% V, - % 

PHOsmjq 21 23 14% 141, [4% + % 

PopeEv 152 3% 3i, 3% 

Pros id 15 3S 3% 3% 3% 

R R 

Regan .12 43 2 21% 21% 21% - % 


MCO Hd 
MCO Rs 
MSI Dl 
USR 
Maciod 
Mrs bln 
MertPr 


ItoClDt 
Hu mac 

OEA 

Oakwds 

OOktap 


Pi Sb 

S8St Dn E tBDs Kq 3 low Doss Onge 

Raivsbg .72 29 179 1(1% 18% IV; + % 

Resri A 34 45% 4*'» 44% - % 

RslAsB 10 6 6 $ 6 - % 

Rcknvys J8 22 47 ie% 16% 16% - 1, 

Rc-}ws .12 15 5J 18% 10i- 16'- - % 

RBW 7 jO 7% 7i% TSj + % 

Hykort <0 40 31 2 P, 23% 23% - % 

s s 

SJWs 1.45 13 1 39% 39'; 391;-% 

Sago 113 7 7 7 - t, 

Salem 17 11 6 5 r , 

Scfteib .56 12 21 M 25% 

SbdCp .50 7 3 601; 09% 6V? + 

SecCJ? .16 6 78 n% 11% 11% + % 

Snaron 112 7-»6 d % % 


V,- % 
25 


Sadiron 
SpedOP 
Spencer. Otj 
SlKavn .06 23 
SJeriEI 
■SlruiW 


23 95 

6 


0% 

6 '; 


4% 4S 
1 % 11 
1% 

T T 

TIE 1864 E 7 , 51, 

Til 23 42 7% 7 

TabPtd .20 13 47 1$ 


r :• 

-a 

*1 

a* '* 


TaiWBr 

TcflAm 

TmSym 

TcchTp 

Telsci 


8 96b 

« 2% 2i% 

11 350 11% 11 

13 47 S% 5% 

46 66 6 71, 


173, 18 


V, + % 

7%+ % 


2% 

11 %+ % 

51, 

77, 


Teiesph 

131 

4% 

4 

4 - 

1* 

TaiAu 

2 2*5 

IP, 

16i; 

IV* + 

% 

Tot) Pig 24 

1368 

16% 

W 

16% 


TnSM .3ft 

34 

9% 

9% 

5% 


TuDMek 

111 

i% .'* 

u u 

2% — 

% 

Ultmte 

17 TBS 

21% 

2V, 

21 - 

% 

UFOodA .10 

51 

"a 

1% 

TV 


UFdOdB 

11 

1% 

1% 

1%- 

% 

UnrwHi 

15 15 

v. 


67# 



UntrPai 27 12% 11% 11%- % 

V w 

VtAmC .40 13 6 177, 177, 177,- i, 

VlRsh 31 4 33, V, - % 

Verna .20 3* x21 10% 10<; IV; + % 

Venule 10 «% 4% 4% - % 

WTG 15 II <% 4% ■*%- % 

WangB .16 7630 2a% 19% 20% + 1% 

WangC .11 25 30'.- 20 20% + 13, 

WrnCwl 127 9-18 9-16 &16 

.96 14 13 115% 

vi-rMrd 7i 3% 

WellAin 40 1- 

64 A10 7-16 W6 - 1-iq WolGrd 0 3'- 

Wtlbrg JO 13 138 12% 

WDifljfl 25 136 9% 

Wichiin 65 V; 

Wtcke. 012329 +% 

Waslrm SO 33 2 9 

WwdeE S3 3% 


Zimer .0^ 


X Y 
< 


IIP; 

118% + 1 

3% 

3% “ % 

V 

1. 

3% 

3': - % 

11-8 

n% - % 

V; 

V;- % 

2V 

2'r 

4% 

■*%-»# 

9 

9 

3'a 

3%- % 

Z 

47, 

47,- % 


OVER-THE-COUNTER Nasdaq national market. 


2.30pm prices 


03% 66 VaEP ptaM 11. 

05 70% VaEP plfteo ML 

347, 74% VaEP pig 75 10. 

74% 581; VaE pU7.72 It 

71 SB VaEP pf7.2D 11. 

74 58 VaEP pf7.45 ia 

13% Vistiaya 


*150 82 81 82 

0 831, 631, 83% -% 

*200 94% 94% 94% +1; 
Z5000U7B 72% 72% -«% 
*100 80 68 68 +% 
2472073% 71% 71% 

17 20 29% 29% 29% -% 


1.1 IS 205 1V« IV, IBS, +% 


5%~ % vjTacBt 133 7, 

87i, 521} TaltBrdl.16 1.5 16 72 SV 2 

21% 13, Toney .20a ' “ 

23% 15 TaBey ft 1 
88% 96% Tambrt&40 
40% 23% Tandy 
18% 12% Tndycft 
68% 47% Tekjmx I 
V, 2% Totaxn 
295% 227 Teidyn 
24 17, Tf+mW AO 

80 31 Telex 

441; 31% Tempi n. 64 
4S1, 34% Tonmx&D* 

105% 94% Tone pr 11 11. 

84% 721, Tone pr 7 40 &8 


13-16 7, +1- 18 ib% B%‘ Walnoc 

7V, 7 V, -% 


4J 24 2V} 20*4 20% +% 

33 15 150 87% 87% 87% +% 

19 2252 401, 3B% 4 V, 

16 18 16% 16% 16% 

1.8 16 655 5», 56% 56% 

9 41 3 2% 2% 

9 353 u298%2&5% 207 +2 

24 22 306 177, 16% 18% 

14 77B 50% SB 5V, -% 

1.5 11 430 41% 41% 41% 

7.814 4456 40% 3V} 39 -1% 

2 103 103 103 +% 

1 84% 84% 84% 


70 41% Robrln 

27% IV, RoinCra40 
10i, 61; RollnEl.OB 


IS 32 62 27% 2W, Z7% +1, 


Rolbns 46 
Ronson 


Roy® 3J9a 


J 30 1135177, 16% 17% 

3.4 10 200 13% T3% 13% -% 
220 2 % 2 2 

Roper 84 3 9 78 16% 18 16% -% 

Row 7.12 3.1 10 1246 35% 35% 3V, +% 

Rowan .12 1.7 38 1100 71, d 7 7% 

3.6 8 8358 60 50 98 -1% 

20 118 1?i* W% 17% +% 

15 21 448 3V a 32% 33 +% 

IS 217 241, 23% 237* -% 

3.511 66 22% 22 22 -% 

. __ 479 53 26% 25% 25% -% 

33% 22 Ryder a .60 1.8 14 887 u34 33 W +S * 

29 IV, Ryland .66 J 6 12 MS 25% 25% 25% +% 

2CF, B% Rymar 5 1* 171* T7i« 17% +% 

13% 107* Rymerpll.17 15 10 12% 12% 12% +% 

2 3 5 

74% 41% SCM 2 26 IB 334 72% 72% 72% -% 

131, 9% SL ind .2a 1.9 10 9 12 117* it, -t, 

34% 19i; SPSTec 88 26 16 x23 3V* 33% 33% 

- - -• .2 39 548 IV, 16 IV* -% 

17. *738 14% d13% 13% -% 

18 17 70 IV, 19 IV* 

30 101 13 127* 1» +% 

57 3 2»* 3 

12 26 M20 u2B% 247, 26% +1% 

47 9 1579 357, 35% 35», +% 

34'* 20% Saga 52 2.1 13 442 24% 2^ 24% -% 
23', 16% SUoLPI.72 7.5 8 3 23% 23 23 -% 

11% 9% SPaul 108 10 SB 10% 10% 10% +% 

8% V, vtSVant 481 u 0% 8 8% + '} 

33% 24% SailieM J4 .7 U 510 » » « *J| 

Wi 21% SDmGt2J4 82 9 311 27% 27 27»4 ♦% 

9% 6% SJuanBBSe 10. 10 837 8% 8% V» 

171, £7, SJuflnR 18 7 11 11 if 

43% 29% Sandr .60 1 B 20 918 37% +% 

25% JV, SAIWRUJ4 8.4 12 68 23 2Z*l ^ +% 

- 28 15 3711 38 35% 35% +% 

33 13 112(49% 48% 48% +% 
38 16 8 38% 38% 38% -% 

1.1 48 24 M 77% 177, -% 

7.2 8 51 221, 22% 221* -% 

3 117, 11% 117* +% 

586 3% 3% 3% -% 


13% V, 

3% r » 

19 11 

47 24 

11 7% 

65% 47% 

ITT, 11% Roytnt a 
33% 207, Runmda.48 
26 15% RuuBr 

2- 15% RlrtTag 76 

31% 21 RvanH 1.20 


19 15 Sabine 04 

18% W% SabnRjC.3«e 
20% 13 SfgdBs .30 
13 5% StydSc 

3 1% SigdS wf 

25% 15% SadXf s 32 

ar, 26% Satawyl.TD 


37% 24% SFdSoP 1 

5V; 31% SaraLetBO 
39 2V; SfliWel 1.48 

IV, 15% SautRE .20 
27, 17% SatrEIPi 80 
12% IV* SavE pHJ8 11 

V, 3 Sawn 


.40 41 384 IV* V, 9% -% 

216 10. 18 22>, 21% 21% -7, 

3 B6 21 2866232 d2V, 31% +% 


13% 41} Savta pll 12J 74 47, d jjl ~% 

w! 1.4. er-,M,e,e 8? Q B* 9SS. 561. 2V, +% 


26% 21% SCANA2 16 
62 3% SchrPtd.68 

43% 32% 6ctdmM 20 


BJ9 b4 36% 2V* 

29 18 1712 59% 56% 58% -1 
3.6 9 6672 33% 32', 33% -% 


14% 9%' SaAB .12 11 18 3792 11% 11 11% -% 

— *" 13 1817 33 3 S', 327, +% 


23 . 

15 11 9 801, 60% 60% 

26 11 739 «47% 471* 47% +% 

3.6 12 178 14% W* 1/5* -% 

1.5 7 106 28 Z7% 27J* 

11 12% 12% IV* +% 

6 18% 18 15 +%’ 

IV. 14 SeaC nfCZ.10 12 67 16% 157* IV* +%; 

ITT; mSumM 20 14 «0 24 ZP* +%i 

51, 33. 5eoCo 10 V, 3% 3% 

46 »% Seogrm.BO 17 15 1678 48 « +% 

20», 15% 5 t mg . it 25 138 18% 17% 17^* -%l 

341; 22*4 ScaUW .44 1 J 17 23 33 


33 ' 237, ScoadicffBs 
81% 53% SccdFetSOe 
47% 317, ScodP 1J4 
tg% 10% Scottys J2 
45 25>. SeaCM .42 

13 it T, SaaCI plt«6 «■ 
167, IV, SeaC *62.10 » 


32% 22% SeelPw 1 38 10 MO 28 

39% 3BU Seam 1.78 44 11 


3% 

8t 

32% 32% -%; 

23% 28 +%■ 

2221ft>40% 3V« 4V, +%< 
1075* 9?*; Seen p6.06a 8.7 » 2*** ’“ 4 ^7? 

31% 247, 8eePeoii.3« 45 7 2«5 3V* »% » *{*■ 

ffi a, Iteuuee 72 43“ » s a -i, 

a a a? a, a as-r 4 

33 7 173 277* 27% 27% 

10 IS 333 453, 45 «% -%. 

11 305 8% r» ^ -%■ 

4.0 15 7 15 l£* « 

8.4 11 529 1120% 19% IV, -% 

1.0 10 751 42% 41 41% -% 


32% 18 SvcCpa 

*15, ShakJee 72 
177* Straiten JO 
40% 29% S7*UT2J2e 
3V, 21 SheKSo 90 
46% 25% Shnwn SO 
V, V* Sbeasm 
«% T2 ShotteM .63 
20 15% SteiPaa.66 

43», 26% Sniper 40 


32% 17% Terdyn 18 1627 24 23% 23% -% 

15 V* Teaoro .40 41 “ “ 

27% 20% Tenor pf216 

4V, 38% Texaco 3 

37% 2S% TuABc 1 52 £4 9 40 28% 28 28% -% 

44 257, Tex Cm 1.56 56 7 741 27 26% 263* 

30 26% TexEst2J0 7.0 8 2341 32 31 31% -J* 

581* 52 TxET pT5B0a 'll. 2 54% 543, &f* 

34% 25% Texind JBb 26 12 41 31% 31% 31% 

131% 88% TetonW 2 1.9200 9*5 106 1067,107%+% 

6% 1 Toxlnt 2789 V, S V* 

21% 14% TexOGMO 1.8 11 2661115% d 14 14% 

SO 4 2P» TxPeC .40 U 24 8 32 37% 31% -% 

31', 25% TexUdf2S2 64 7 1584 ® 29% SO +% 

47, 2 Texfl In 91 V, V, V, ■+% 

50% 31 Texfrwd.80 35 9 588 51 5U% 51 +', 

65 3«% Textr p72® 28 8 SV« 56 55 +% 

53 28% Textr p!140 21 3 45 44% 45 +' L 

11% V, Thack 3® 42 IV, 10 10% -% 

23% IV* ThrmEa 24 213 22 21% 21% 

431, 30% TtvnBefl.36 26 18 178 38 37% 38 -% 

20 !5% Thon/nBB) 27 W 46 IV, 18 TV, +% 

18% 11% ThmMadO 28 12 18 W, 14% 141, - % 

24% 18% Thrifty .60 25 15 419 W* 237, 241, +% 

24 12% Tktwtr .90 29 248 13 13 13 

10% 5% Hflerln 797 77, 7% 7% +% 

63% 40 Time 1 t8 18 1506 80% a 60% +1% 
231, 14% Tbepfar 18 121 20% 18% 19% -% 

58% SB TkneMtSO 28 14 1021 52*, 51 52% 

53 <1% TTmkanl.80 4J a 83 43 421} 42», -% 

0% 4% Titan 348 V, 8% 8% -1* 

11% 8% Titan pf 1 21 5 11 11 11 -1* 

39% 26% Tod8hpt32 47 14 36 28% 28 28 

21% 15% Tokhma .48 28 11 74 17% 18% 17 -% 

21% 16% ToCdn252a 12 6 468 u21% 21% 21% + % 

2V, 3 4% ToCd pfS.72 11 8 29% 29 29 +% 

30% 28% TolEd DO'S U 25 2V, 28% 29 -% 

28% 23% TolEd ptt.47 12 9 26 27% 27% -% 

337, 28% TolEd pMJB 11 4 33% 33% 33% -% 

20% 16% TolEd pf236 12 5 19% 19% 19% 

IV, 15% TolEd pf221 12 13 18% 18% «% -% 

33 W Tonka « .10 .3 7 *420 29% 28% 2S% +% 

61% 28 TOO(ROI48b 5 IS 73 53% 57% 5V; -1, 

2S% W% Trcttmo.® 25 II 1623 241, 23% 24% +1% 

197, 117, ToroCo .40 20 11 486 19% 19% 19% +% 

5 1 Tosco 424 4 3% 3% -% 

16% 5% Towle 97 6% 6% 6% -% 

9% V, Tottee pl.33| 101 V* d 2% 27* - % 

41% 26% ToyflUa 28 926 37% 36% 37 -% 

2V, ie Tracr s JZ 17 12 x253 19 18% 18% -% 

IV, IVj Traml n 211 14 131* 13% -% 

23 V, TWA 520 19 18% IV* -% 

W IV, TWA pf 225 IS 151 147, 14% 14% -% 

347, 25 Tranand.68 4.9 17 814 347, 34% 34% 

22% 18% Tranln«2J8 1ft 3« 21% 21% 21% +% 

14 11% TARfty 1 7.8 01 1 12% 12% 12% -% 

21% 15% TmCdWil.12 7.2 8 43 15% 1^, 15% +% 

571, 44 TraR3C*99a 14.49 517 49% 4V, 49% -% 

88% a Trrmc pH87 S4 2 00% 6V* 60% -% 

5C« 52 Trrtsc pM.75 ai “ “ “ ~ 

247, 19% TranExl® 11 

13% 57, Tramcn 7 

85% 71% TrGP pMLSS 7.6 

97 86% TrGP pfa64 90 

2S% 22 TrGP pf250 96 

13% 8% TmsOh 8 

29% Tnnwyl.U 

20% TVntted .48 


St 


22 52<, 52 S2i, -% 

573 19 d18% IV, -1 

117 7% 71, 7% 

*520 uB7% 88 87% + V, 

rM 96 96 » 

163 u26 29% 26 +% 

178 13 12S* 12% +»* 

19 13 214 4V} 46% 48% +% 

fj 13 499 40 30% 39% — % 


37 

54 

V, 

7% 

17% 

35% 


32 SveO so It » 32% SP* '> 

17?J 12% Skyline 48 12 1» 8® IV* M7, M% — % 


121* Twld wtA 4 221, 22 22 -% 

347, 271, Twld pf 2 8.3 13 32 31', 32 +% 

20% 157, Ttted pf 190 9.5 7 20 20 20 

491* 3*% TrevterZ04 44 11 1004 46% 46% <V; 

501; 50% Trav pi 4.16 7.S BB 55% 55% 55% -% 

29% 22% TrtConl46e 12 234 29 28% 28% -% 

30 22% TrtCn pl250 92 » 27% 267, 27% + % 

35 77, Triad) a JO .6 5 125 33% 32% 32% - 1% 

23% TrtaPB 7 28 10 58 30% 35% 36 +% 

32 Tribuna84 1.818 388 5T% 51% 51% -% 

4 Triemr.S2a 11 6 40 4% 4% 41, -% 

V, Trice JO 10 13 12S S', V* V, 

12% Thirty JO U 102 16 153, 15% -% 

M% TrttEnalO* 4 20 987 ZV? 24% 2*% -3 

43% 32% Tuca& 3 7.1 10 ® 4Z% 42% 42% -% 

10% 9% Tuttex .48 2.8 17 21 18% 18% 18% +% 

201* 18 TttenOa .90 5.0 14 2 18 18 18 -% 

48% 31% TycoLb M 17 14 081 47% 46% 47% +% 

17% 12% Tyler a .40 17 13 183 15 14% 14J, +% 

u u u 

59% 39% UAL 1 19 2621 52% 51% 523* + 1% 

36% 28% UAL pf J® 7 J >845 32 31% 32 +% 

17% 107* UCCB. 18 962 15% 15% 15% 

30 22%UOCR 4 17. 8 30 24 23% 23% 

24% 20 UGI 204 9J 12 79 21% 21% 21% 

25% 21 UGI pf 275 It z30 24% 24% 34% +% 

Iff,. S% UHCRes 70 tO & 87, 

14 IV* URS 40 14 13 113 12 11’* 11', +% 

3&7. 25*4 USfG 2JQ 5.8 2099 38% 38 3V* +% 

47% 26% USG t 1.88 16 7 846 u07 t 46% 46% -% 

82 40% USG pi 1 JO 21 3 u83% 83% 833* +4% 

19% 127* UnlFfS J0 1.2 15 8 171* 17 171, +% 

74% 46 Uflttvr 240e 13 8 1 73% 73% 733, 

1#. 84% UkKV 4,309 3J 13 SO 135% 134 135%-% 

41% 3V* UCampI 64 AI 17 1031 40 39% 39?, +% 

66 7, SB* UnCtrtfl.40 S3 172(060% 84% 64>? -V f 


33% Vomad 24 233 70 SB 68 -3 

66% VufcniCLSO 11 14 1® U9V, 607, 89', 

WWW 

31V. 26 WICOR242 80 9 52 30% 30% 3V, 

25% 10% Weckhl .60 26 10 23% 23% 23% -% 

10% 6% Walnoc 229 V* E% 6% - % 

3V, 16% WIMrt fl M .5 29 1661 307, 30% 30', +% 

3V, 21% walgms SO 1.9 18 1265 27% 26% 207, -% 

25% T7% WkH Rag 1.48 174 2*1, 237, 23% -% 

*0% 29% WafCSv 50 1.3 18 87 3V, 39% 3V, 

«1% 29% WalUlnl.40 14 8 1505 u417, 41% 41% + % 

55 4V, WalU pll.® 29 2 u5fl 55 SB +1 

32% 17% Wamco .88 29 15 X177 301* ® 30% 

36% IV, WntCm 2241 35 34% 34% 

46% 32% War nrll.Sa ISIS 4679 44% 43% 44% +% 

23% 17% WWVG4.66 8.1 9 IV 20% 20% 2V; -% 

28% 20% WsliNanOe 4J8 >38 25% 25%2V*+% 

24i2 is WW1W1240 11. 8 98 23% 22% 23% +% 

36% 20% Waste » *207635% 34% 35% +% 

2V, 2£n* WaOUn 36 13 12 207 26% 26% 2S% +%• 

IV, V* WayGas20 19 10 XU lCPg 10% 10% -% 

121} 3% WeenU 12 4% 4% 4% 

23% TP; WebbO JO 1.1 10 32 18% 18% 18% -% 

20% 19 WediR n.3H 20 12 IV* 19% IV* -% 

41 23% WetsMa SO 1.2 22 95 40% 40 40% +% 

65 451* WellsF 272 4 4 8 210 03 62% 82% -7, 

51 42 WelF pMJ6e 38 704 49 48% 4V, -% 

231* 20% WalFM20O 12 10 154 231* 22% 22', -% 

• ’ - 14 17 1798 17% IV, 17 

20 13 80 24% 24 24% +% 

Afl 16 335 4 Si, 447, 46 -% 

30 4 125, 12% 12% -1, 

6 2275 71, 7 71* 

? & a S’ 

500 2% 2 2 -% 

36 33 20 19% IV, -% 

11 8 13V* 130% 1361.-% 

1.5 5 >43 19* 13% 13% 

1058 13 121; 13 ♦% 

1 46 46 46 

74 6% 6% 6% +% 

73 19, 12% IV, -% 

5 42 42 42 +%' 

15 14% 14% 14% -% 

27 14 3753 45 44% 46 +% 

30 12 162 44 4V; 43% -% 

AI 30 1894 31% 31% 31% +% 

147 43 42% 42% +% 

23 51 50% 50% -% 


So* Sdai Mgb law Law Qmg 

{HnM 

ADC 'tl“ ‘ ~ 12 2tt, 20% 21%+% 
AEL 40 18% 15 16 + % 

AFG 273 25 27% 25 + 7, 

ASK 566 IV, 12% 12%+ % 

Aamfit 435 17% 15% 16% -1 

Acadift J5r 505 2 7-16 2% V* - % 

Ace din f 24 11% 11% 11% - >* 

AcuRay J4 55 25% 247, 25% + '* 

AdacLO 306 P, 1% 1% - % 

Adage 206 6% 6% V; 

AdvClr 163 9% 9 9% + % 

Aequlm [43 4% 4% 4% 

AltflBh .80 227 IV* IV, IV, + % 

AgcyR, I 109 2V* 22% 22% + 3* 


19% 13% Wendya 24 
271* [7 WeslCo 48 
45% 35 WwPtPUD 
141* 10% WstaTgl 04 

V* 3% WnAirL 
3% 13-16 VYIAir wf 

26% 11 WAir pf 2 63 
B% 1% WCNA 
5V; «% WCNA pf7^ 

138% 99% WPad 
IV* V, WatSL a .20 
_ - WUnion 

WnU pfC 
WnU ptS 
WltU pfE 
wun pi 
won piA 

48% 24% WsigE 1J0 
*41* 3*7, Weatvci 32 
34 2*3* Weyortll.30 

*«% 37% Weyr P'2 SO 6.5 
51% 46 weyr v4.M 19 


IV, V* 
*6 28 
73* 2»* 

M7* 4% 
42 20 

IV, V; 


18% 6% vjWPPil 23 V, 8% S'; -% 

37% 14% KiWPa pfB 2100 181; IV; 18'.- 

31% 10% V|Wdrtd *240 14% 14% 143* 

50* 40% Wmrlpl 2 4 2 10 1® 481* 473* 48 -% 

34% 251; Wt+tC 1.® 44 569 337, XT, 3V, +% 

45% 38% WtolCpICa 7.3 B 41 41 41 +% 

- 10 84 27 20% 26% +% 

2.9 10 10S2P* 207, 207, -% 

13 1 IV* IV* IV, 

.0 15 41 13% 13% 13% 

.8 6 21 13% IV* IV* -% 

4.9 21 1679 28% 27% 28% +% 

723 u 6 V* 6 +% 

ZO 15 371 5% d V, 5% 

4.9 13 172 35% 35% 35'* 

1.9 15 665 IV, IV; 10% -% 

822 9 V, V* -% 

30 S'* 8% 8% -i« 

64 9 251 38% 3fl'a 38% + % 

11 *20 88% 88i, 08% +% 

26% 2V, 

30i, 387, jip, -1, 


34% 19% Whrtehi 
26% ID* wmnak.60 
13% 9% WietjfcS 

IV, 8 Wilfred .12 
13% 7i, WillcxG.10 
3V; 261, Will rami 40 

V, 2 WilmEJ 

7% 5% WHsftrOlOb 

38% 30% WinDtrl.74 
20 8% Winnbg JO 
9% V, Winner 
8% V* WimerJ 
4V; 303* Wbc£I%4a 
93% 72% WWE (4690 
2S>* 2V, WisG pfZSS 9.7 1 

40% 28% WHCPL2.70 7.1 9 77 


<0 293* W»CPS2.86 7 0 10 347 u*W, 3V, 40% +% 

413* 30% Wltco 1 48 18 10 *82 40 383, 38% - 1% 

U 8% WeritrrWJ* ZO 292 IV, 12% IV* -% 

60% 3V« Wolwtft 2 13 12 539 60 5V 2 60 + % 

5% 2% WrldAr 13 4% 4% 4% -% 

94% 54% Wngly 1.60a ZO IS «216 91 90% 90% - U* 

4% F. Wurdzr 43 3'* V, V, +% 

16 10% WyleLD 32 Z1 66 166 IV, Ite* 15 +<* 

23% 15% Wynns .60 16 13 x2S 16% IV; IV; 

X Y Z 

60% 38% Xerox 3 5 0 21 3631 60% 56% 60% +% 

56% 46% Xerox pfS*5 ID. 42 5*', 54'* 54% - % 

3V* 24% ZaleCp 1.32 4 6 13 14 29% 28% 28% -'* 

17 V* Zapata .12 1.5 SB 1368 V* 8 8% 

61% 32% Zayre a 40 J 17 554 58 57% 57% 

25 IV* ZsnftfiE 906 973 tV; IV, IV, - % 

217, 15% Zero S .32 1 fl 17 479 2V, 20% 2V} 

41% 24% Zumln 132 34 IS 57 39% 309* 38% -% 


AirMd 
AirWrsc 
AlaxB 
Atfin 
Aigorex 
AlegVK 
A/iegStr 
AlidSn 
Alum 
AlpMiC 
Altos 
Amcasi 
AWAsrl 
AmActv 
A8nkr 
AmCarr 
AContl 
AFdSL 
AmFrw 
AFMcs 
AGreet. 
AmlnLf 
AMagm 
AMSe 

AMTlRS 1 JO 
APhyG 

AmSec 1.02 
AmSfts 
ASolar 
ASurg 

Amrtra 1.® 

Amrwra 

Amgen 
AmskB 
Ampds 
Antogic 
Anaren 
Andrew 
Apogee 
ApolOC 
AppieC 
A pi Bios 
ApkJCm 
AptOMI 
AQJDSIr 

Archive 
ArgoSy 
Arcs 
Ariel 
AsdHst 
Astrosy 
Amor 
AIM ms J4 
AtlnFd 
AilFin 
AtlRe» 
AIlSeAr 
AtwdOc 
AulTrT I 
Autma 
Aiuton 
Avacre 
AvnlGr 
Avmek 
Avatar 
AvtatGp 
AztcM 


.100 i® 117, 11% 117, 

1364 IV* 12% 13% + % 

1.40 1® 41% 41% 41% + % 

1118 41% 39' j 41 

251 77, 7% 77,+ % 

.15e 245 24% 237, 24% 

.40 507 2M% 23% 23% - % 

J4 308 TB% 18% IV, + % 

219 V, V, 27,- % 

414 6% 6 6 

456 13 12% 12% - % 

44 41 IV; 13 13%+ % 

2334 V, 9% V,+ % 

1 118 V; V* V*- % 

-50 620 12% IV, 13% - % 

77 13 13% 12% - % 

414 10 0% 97, 

M 38 17% 17 IV; ♦ % 

I 45 7% 7% 7% - % 

JO 127 32%. B2i; 32%+ .% 

.66 1588 301, 297, 30% + % 

.40 274 10% IV, 10% 

• 126 5% 47, *7,- % 

58 26 2V, 251* + % 

93 35>* 35i; 351, + % 

129 3% 3% 3% - % 

12 29% 29% 2B% - % 

473 IV* 12% 13 

155 21, 26-16 25-16-1-16 

424 % 7-16 7-16 

648 37% 367, 37 + % 

4 23% 23% 23% 

1475 13 11', 12 _ 7, 

00 32% 32 321, + % 


tvnSut 

Exoter 


Sab* >T«b law UU Ckag f* Sack 
♦Had*} | 

s a a*-( 

431Z S% 0% 9% 

352 23% 23% 2V, 

170 91, V, 9% - % 

40 121 2S% 241* 25 - % 

81 41 40% 41 + % 

1007 16% IV* 16% - % 

48 ®, 6% v,- % 

79 V, S% 6 - % 


.40 46 19 10% 19 

164 13 12% 12% - % 

51 IV, 15% IV;- % 
661 19 10% 18% - % 

.14 130 12% IV, 12 

4363 15 14 1*%+ % 

8254 19% IV* 19%+ % 

370 30 29% 29% - % 

27 IV, 16 16 - % 

44* 25 24% 241;- % 

46 8% 0% V* 

142 6% V* V, - i, 

76 21% 21% 21%+ % 

886 401* 40 4Va+ % 

404 7% 7% 7% 

6* 12% IV, 12% - % 

243 71* 7 71, 

35 25% 25 25 

40 IV, M% 14% + % 

3 11% 11% 11% - % 

210 10 9% 9% - % 

1324 271, 25ij 261, - % 

1157 11% 10% 10% + % 

69 15 15 15 

242 4 3%- 37, + 

264 3% 3% 3% 

132 8% 6% 0% + 

285 12% 11b 12% + 7, 

229 4% 35* 3% — % 

229 227, 22% 227,+ % 

29 17% 17% 17% - % 

105 22», 22% 2P, + % 

76313-16 3% V* 


Stock 

Chamax* 
curve 
CMCM 
Od Paaa 
Cnronr 
ChrDwt 
Ctotas ,12a 
Cipher 
Cipnco 
Ctrcpn 

CtzSGa .08 4575 20 ’ 19% 19% 

OzFid 104 117 36% 30% 38% - % 

CtzUt A I 57 42% 421* 4Z%+ % 

CcUt B IBS 11 42i* 41% 42i* 

CdyFed .40 301 10% 10% IV* - % 

CtyNCp .88b 28 31% 30% 31%+ % 

ClarkJ .88 221 27i* 27 27 - % 

CleatCri 12 17 17 17 

CleviRt 2 51 17 17 17 

CKhtma 352 2«% 24% 241* 

CcestF 120 18% IB 18 - % 

CobeLb 118 25% 25% 25% + % 

CocaBd -56a 30 48 48% 49 

Coeur 150 15% 14% 14% -1 

Cogetnc 365 2% PV16 2 M6-V16 

Cohemt 566 17% 17% 17% 

CotabR 070 V, 5% S%- % 

Colagen 27 15% IV, IV,- % 

Coflms MB 4 S', 4 + % 

CotUAc 1 86 35% 34% 35% + 1 

CoIrTTe 273 »V 6 191; 107,+ % 

CotoNr .74 207 21% 21 21% 

Coma re 263 9% 9% + % 

Comes! .12 <03 21% 21 21% + % 

Comma .16 1188 14 13% IV, 

Comma! ' 331 2% 2 2 - % 

Cmer* £20 ® 42% 42> B 42% + % 

CrnceU 1.04 57 441; 441, 44% - % 


CmlSti 56 165 11% 11% 11% 

CmwTl 1.® 10 37% 37% 37% - % 

ComAm 168 1 15-16 15-16- % 

Comlnd .38 4715 30% 29% 30% + 1% 
ComSys .10e ill V, 9% 9% 

OnpCds 60S 19% IV, 10%+ % 

CmeCrs -32 1568 17% 17% 17% + % 


SWk High low Ln Omg 
Dtalt) 

50 197, IV* 191; 

51 12% 1V 2 12% - % 

F F 

FDP 5 7% 7% 71; 

FMI 741 IV* 10 10%+ % 

FamReat 110 1 7-IB 1 5-16 1 7-16 + 1-16 

FarmF 141 12 11% 11% - % 

FrmG 1.76 1202 68% 6V, 67 -1% 

FedGpS 6*3 193* IV* 187,- % 

Feroftu 423 4% V* 4 

Ftbmns 141 18% IV, IV,- % 

Fdlcrs 132 47 32% 32% 32i; + % 

FtfthTa 160 5 63 63 63 

Figgia 68 115 39% 3V, 3V; + 1 

Finalco .20 174 V* V; 311-16 + 1-16 1 

Fingrax 597 7% 7*4 7% + % 

Flnlgan 33« in, 1ES* IV* - % 

FAIaBk 1.12 246 36% 3V; 36% - % 


Slack 

MV Phr 

Kama ns 

Karcnr 

K osier 

Kaydon 

Kemp 

KyCnLf 

Kevex 

Key Tin 

kjmbrk 

Kinder 

Kroy 

Kruger 

Kulcke 
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29 

V, 

8 

v,- % 

.44 

187 

24% 

23% 

2# - % 


124 

Ml; 

157# 

16% 

-2S| 

124 

11% 

11 

11 - % 


70 

10 

V, 

9 : , - l. 

1.80 

22S7 

64% 

63% 

64% + 3* 

1 

105 

MS, 

56% 

55% 


27 

6% 

V# 

e% 


JH5 

10'; 

9% 

91, - 1; 


100 

2i» 

2 

2 - % 

.06 

757 

10% 

18% 

187,+ 1, 

.06*207 

9 

V; 

V. 

.36 

160 

143* 

14% 

1fl*+ % 

-121 

606 

12% 

117, 

IP* 



L 

L 



431 

6V 

v* 



.BCb 

.12 


.44 


.20 


Saleaflgim are imoffidaL Yearly higha and lows raflect the 
previous 52 weeks plus the current week, but not die blest 
trading day. Where a apflt or stock dMdeno amounting to 25 
par earn or more has been paid, the year's high-low range and 
(MOend are shown for the new stock only. Unless otherwise 
noted, rates of dMdsnda are annual dabu-sements based on 
the blest deebradoa 

»~dMdend also extras), b-ennuel rate of dMdend pfcs 
stock tflvdfand. c-fcjukteitog «4dend. ekf-eated.d-new yearly' 
low. n-ctvktend deebmd or paid m pr eceding 12 months, g- 
cMdend In Canadian funds, subject to 15% nan-nakfonea tax. 
tkMdand dedered aner sp«-up or stock dividend. HMdmd 
paid this year, omBted. deferred, or no action taken at bust 
dividend meeting, k-dmdend declared or paid this year, an ac- I 
cuntutathte baue with (Mdanda in aners. n-naw issue m thail 
past 52 weeks. The high-tow range begins with the start of ] 
traefcig. nd-next day delivery. P/E-pnCe- ear ni n gs «JkL r-tfvi- 
dend declared or paid ki preceding 12 months, plus stock dM- , 
dand. o-otock aptt. Dividends begkts with date of spBL sls- 
saies. 1-tBvkJend paid in stock to preceding 12 momha, asti- 
matad cash value on ex-<Mdend or ex-<flfflrlbutlon de». u- | 
new yearly Myie-ftacftig hated. vMn b a n kr uptcy or recelvefx 
ahip or being reorganised under the Bankruptcy AcL or aecu- 
rtttos assumed by such compi l es. wd-aa tf £>uied. wr-wtien 
bated, ww-wtth warrants, x -ex -dMdend or ex-rights, xdte- 
ex-disiributoi. xw-without warrants. y-ot-dMdend and ateaa, 
m fufl. yto-y»kl Mates ei fufl. 


B B 

BSDO 2.20 *279 47% 46% 47 - % 
BRGom 177 7% 71} 7% + % 

Bancokl 90 57 17t; 17 17 - % 

BcpHw 1 38 36 371} 371* 37%+ 1 

BKNEs 2 1009 56 ’ 54 '“SSU+S 
BkMAm 1 38 9% 9% 9% - % 

Bankvt 97 T9% IV, 19%+ % 

Bonus .36 434 20% 20% 20% + % 

68 11% 11 11% + % 

S73 187, 18% 18% - % 

20 10% IV; 10% + - 

63 8% B% 8%+ 

241 39% 39 3V* 

104 621* 62 62 - % 

12 8 71, 7i* - % 

3 10% IV; 10% 

74 12% 12% 12% 


BaronD 
Bams, 

BsTnA 

BasAro 1041 
BsalF .80a 
BayBks Z40a 
Bayly .12 
BnchO 
Benhan 

BetzLb 1.32 633 34% 33% 34>, 
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Big B 63 14% 14% 1*1* + % 

BfgSaar 89 2V* 13% W, - % 

Bxidlys 215 8% 6% V* + % 

BtoRos 917 V; 8 6% * % 

Btoflen 549 15% 15 15% 

Blcsrc 55 fl, 1% 1% — % 

BlotcR 878 V, V, V* - % 

Blrdlnc 37 9% V* 9% + % 

BoaiBn 1^0 144 34% 34% 34% 

BobEv JOb 629 21% 21% 21% + % 

Baltic .16 198 Vj 6% 6% - % 

Bcsffic 1 1253 23% 27 Zfl, + % 
SstnDfg 1 3% 3% 3% - % 

BstnFC .40, 202 30% 203* 3V* + % 

BraeCp 55 IIP, UP* IV, 

Brenco .12 35 V, V* 3% 

BrwTom 1071 1 i 

Brunos .10 375 15 143, 15 + % 

BulkJTs 371 2V; 24% 2V* + % 

Brttnm J4 fl89 IV* 15% IS* 

BurrBx 73 1®, IV; 10% + 1% 

DMAs 1.04 *8 32% 31% 3t% 

Suwud 723 87, 8% 8%- % 

c c 

C COR 108 V* 51, V*+ % 

CP Rnb 648 4% 4% 4% - % 

CUL 31 12% 12 IV* + % 

CPI .059 632 20% IV* 20% 

CPT 301 6% 6 6% 

CSP 59 9% 9% V* 

CACI 186 3% 33-16 3% + »•» 

CorySc J3c MB 2£% J2% 22% - % 

... ... 

Ga&vg 
CaRonP 
‘Calny 
CanonG 
CapCrb 

CrdrtO 
CareerC ,Q& 

Caremk 
Canon I 
Cjseyss 
Cencors 
CmrBc 
Cemcor 
Cun Be 

CBehSa 
CFdfikc. 

C+rmik 
Catus 

cnapEn 
CnarmS 
ChkPm 
ChkTch 
CHLwA 


.18 


08 


105 12 IV, IV, " „ 

12237-16 3% 37-16+3-16 

736 2% 2 2 - % 

27 16% V°* M'a* 

74fl 28 27-4 »,+ ». 

242 7, 13-16 », + M6 

2 19% 19% 19% + % 
)18 V, 315-16 4 tub 

08 14% 14% M% - % 

613 17 1^ 17 + % 

16% - % 

15% + % 


25% - r% 


3% 


8% 



as 

16% 

16% 


314 

15% 

15 

1.80 

162 

33% 

32% 


479 

2P< 

25 

Z26 

3 

59% 

59% 

.76 *119 

23 

33* 

.84 

23 

Sfl. 

24% 


22 

3% 

2| 


5889 

29% 

27% 


320 

3% 

3 

JO 

108 

27 

28% 


642 

16% 

15*8 


29 

0% 

8% 

.38 

93 

21% 

20% 


Com pus 

CCTC 

CmpAs 

CmpOf 

CptEm 

CmplH 

Cmpkto 

CmpLR 

Cmptto 

Cmpftds 

CmTaka 

Cmputn 

Cpteh 

Camshf 

Concpd 


183 3% V* V, 

310 7% 67, 7 - % 

292 291* 28% 2B + % 


.08 28 V* 

223 7% 

2S6 15 
108 7% 

.12 x44 7% 

660 2% 
575 9 

07 21 
360 4% 

0 1 % 


V; 8% - % 
71* 7%+ % 

14% 14%-% 

7% 7% — % 

71* 7%+ % 

2% 2% 

87,1 

20% 208,- I* 

4% «,+ », 

1 % 1 %- % 
335 11% 11% IA, 

130 7% 71} 71;- % 


CnCap 2.40 x399 IV; 14% 14% - % 
(Xajfl 1.68 110 12% 1Z% IV*- % 
CCopS Z18x34S 125, 13b 12% 

ConFbr 99 V, V* 6% - % 

CnsPop 1 48 747 497, 488* 40% + 1 

CortaPd .00 3 3% 3<4 3i* + % 

Consul 3ST Z% 2% 2% - % 

CnllBc 204b 472 43% 43 43% + % 


CUHTta 

CiLasr 

Convgt 

Cottvrse 

CoprBio 

CoprLsr 

CoareB 

Cop/UH 

Co’com 

Cerda 


650 10% 97, 10 + % 

65 4% 4% 4% 

2740 121, 17% 12 

395 15 14% 141} - % . 

1105 1 13-16 1 11-16 1 1V16 - 1, GrpnSc 


545 5 415-16 5 

A0 3202 IV, 19 19% + % 

406 M% W, «%- % 
69 7% 71; 71} 

609 IV, 10% IV, 


CoroSa 1.24 1292 31% 31% 31%+ », 


Corvus 

Cosmo 

CrkBrt 

Cronui 

CrosTr 

CwnBk 

Crum os 

CulinFr 

Culums 

C years 


JO 


M 

JO 


DBA 
DDI 
DEP 
DSC 
OflOySy 
DaiasF 
DmnBio 
DertGp .13 
Darcrds J4 
DtalO 
DtSwtoh 
Datscp 
Dusm 
Datum 
Dawson 
DBbSh, 
DocfflD 
OcUM 
Darts in 
Doneter 
DentMd 
PiaflPr 
Dissanc 
Diceon 
Dicmed 
DigtCm 
Deorvex 
DkGnJ 
OomB 


004 1% 1% 1% 

™ 37, 38* 37,+ % 

.14 33 14% 14 14% 

132 TV* 17% 18 - % 

132 24 23% 24 + % 

U9 14% 14 14% - % 

417 201* 20 20 

59 21% 21% 21% - % 

07 10% 10% 19% 

3 IV} 19 19 

D D 

37 16 15% 16 + % 

216 3% 27, 3-', 

58 12% 12% 127; - % 

103S5 71, 6% 7%+ % 

1072 29% 29 291; + % 

164 30 293, 30 

196 9 V, 9 

2 111% 111% 111% +2% 
113 21% 2V, 21 - % 
206 10% 10% 10% 

1445 71* 6% 7 + % 

11 2V« 273* 2V* - % 

12 2% 2% + % 

94 5% 5 5 - % 

62 4% 4% 4% - % 

.20 930 23% 22% 22% 

1818 13% IV, i2i*+ i* 
.72 520 257, 24% 247, - n* 

77 % % % 

627 3-16 % % 

419 8% 77, 8% - % 

24 15% 15 15%+ % 

1580 4i, 4 4 - 1-16 

3 18% IV* IV*- % 

128 4 37, 4 + % 

144 36% 36 36 -% 

13 373* 371} 373* + 3* 

.20 613 23% 23% 23% - % 

132 44 35 343* 343*- % 


DteftH J0a 118 15 14% 15 + % 

DoytOB .88 2410 18% IV* 18% + % 
Dram .ISO 16 IV* 10 IV* + % 

Drexlr 147 13 12% IA, 

DreyQr 28 22% 22 22U + % 

DunkDs .24 170 24% 24% 24% + % 

Ourlron .58 238 131, 1Z% 13 

Dm Fils .15 128 12% 12% 12% 

Dynscn 29 S', 68* 6% 

Dynenc S3 33 32% 32% 

E E 

ECTTol 211 V; 7% 8 

EIP .12 186 6% 5% V* + % 

Eagin 30 11-16 15-16 IS 16 — % 

EartCfil 37 IV* 10 10%+ % 

EconLb 1.04 108 4V, 39% 40 + % 

EfCNE 192 8% 7% 7% - % 

ElPas L52 998 IV* IV, 15% - % 

Elan 67 UP, IV* IV, + % 

Elbttg 54 77, 7% 77, + % 

EleeSte 389 8% 8% 8% 

EiCaths 872 TV, 14% 15 - % 

EfeNud 76 lS IV, 19 

EtcfM 721 IV* 17% 1B%+ % 

ElctUb 264 3 2% - % 

ElronB 114 8 7% 7% - % 

EmpAir 49 14% 14% 14% 

EAhilf* 775 12% 12% 13% - % 

Endta <9 3% 3% 3% 

Ertdvra 7 7 V, 7 

EndoLs 555 7% V, 7% + % 

EngCmr 154 23 ZZ% 22% - i* 

EnFaa 618 21% 21 21 - % 

Engjms .20 5 13 13 13 - % 

EnzoHi 575 1^ 14 14% - % 

Ewial 363 6 77, 7% 

Eg/09 J0 375 71* 5% 

EricTI JSe 2267 26% 26 


+ 7, 


26% 


FtAFln .00 14 341; 33% 331; 

FtATrrX .94 129 25% 247, 25 + % 

FComrC 1.20 08 23 22% 22% - % 

FtCont le 114 8% 6% E% 

FExOC 6207 IV, IB IV, + 1 

FFCab 13 22% 2f* 223.+ 1* 

FFFtM ,40b 100 22i* 2T, 221* * 1* 

FtFnCp .40 8 16% 16 IV* + % 

RFiWte 121 221* 21% 21% -1 

FtFIBk .44 123 331, 32** 33%+ % 

FJsrN 1.80 228 42% 421; 42%+ % 

FMdS 176 33 55% 54 54 -1% 

FNtCim 1.40 34 391* 381; 383. 

FRBGa 108 28 4V} 48 46 

FISvBa JOa 370 29% 29% 29% + % 

FSocC L10 1825 208* IV* 20 - % 

FTennS 282 26% 26% 26% + % 

FsfttoC 1.24 667 43% 43% 43% 

Flakoy 1014 1% «, W* + % 

FtexstJ A8 B 13% 131; IV}- % 

FlaFdl JO 059 17% 171* 17%+ % 

FtaNO .80 109 42 41% 42 - % 

FlowSs 372 10% 10% 10%- % 

Flurocb J8 1 16% i6i, IV, 

Fanarh 2352 7% V, 7 - % 

FLionA .09 12 20% 2V* 20% - % 

FLronB .07 147 20% 2V* 20% + % 

For Am M 8 32% 32 32 + % 

ForastO 1 263 16% 15% 15% - 3* 

FortnF 19 IV? IV* IV; + % ul , 

FtxtoS 47821-18 17, 1 15-16 -MB' . "!? 

Forum JJBb 5138 10% 10% IV; + % . “ IV . 

.10 172 41, 4 *% 

-48 402 237, 23% 237, + % 

445 V* V, 6% + % 

-32 1009 16 1S% IV,- % 

G G 

32 3% 3% 3% - % 

88 IV* IV* 131* — % 

.10 424 9» s% 5% - % 

1252 70% 68 690* - % 

1427 10 V, 10 

851 2 5-18 2 2 3-16 

129 25', 25% 25% - % 

26 6% V; 6%+ % 

-24 2175 20% IV* IV*- % 

110 14 13% 14 * % 

810 70% IV* 18% t- % 

125 25 3«% 25 + % 

.76 258 177, 171; 177,+ % 

M 17 IV* IV; 19% — I* 

196 9% V, 9%+ % 

20 14% 141, 1*%- % 

1086 8% V* 6% + % 

176 2S% 2«i* 253* + 1% 

68 8% V* V; 

427 JV* 78% IV* + % 

13 15% IV; 15% - % 

30 13-18 13-16 13-16 

H H 

HBO JO 2095 IV, IV; IV, + '* 

HCC .06 «7 9 V* V, + % 

Habers 73 16% 16% IV* 

Hsdco 38 V; B% 6% - % 

Hadson 1521 2% 2% 2% - % 

HamOil .10 3822 19% IV* IV; -I f 
HrtfNt 1.72 506 347* 34 34 - 1* 

Mathers JO 43 V, B-'a 9 - % 

HmrfcB .1% 297 3% 3 3% + % 


LDBmk 

LSI Log 1104 22% 21% 2Z1* - % 

LT< 137 13 125* IV*- % 

LaPeies 108 19% 19'* 19%+ % 

L*Z By 1 40 44 S3i* 53 53'*+' 


Fromm 

Fudrck 

FtdrHB 

GTS 

Galileo 

GamaB 

Geneich 

GonetS 

Gone. 

GaFBfc 

Gen Ms 

GibeGs 

GigaTi 

G otaaa 

Goo 

GouklP 

Greco 

Graniro 

Grp his 


GWSav ^8r 

GtSoFd 

GWcb 

Gulltrd .Q5e 
GKBdc 15c 


LadFrn 
Laldlw 
LamaT 
Lancant 
LanoCo .02 
Laws ns .32 

LeeOia 
Leiner 

LewisP JSb 
Lexicon 
Lrndta 
Liabrt 

Lfinvs 

LieCorn 
LilyTuI 
LlnBrd 
LincTel 
Lmdbrg 
LLiCla 
LongF 
Lotus 
Lyndon 
Lypttos 

MBI 
MCI 
MPSIs 
MTSS 


UackTr 


.16 270 258* 25% 2S% + % 

.20 291 16 IV* 16 + % 

.80 X10 IP* IP* IP* 


35 17% IP* IP* 

44 573* 57% 578*+ % 

30 23 271; 28 


205 

67 

24 

353 

299 


s 


:•% 27 
2% 2 1-16 


& . . 

* -3 27 3: % 


5%+ % 

V;- % 


V,+ % 


.09 

114 

25 

24 

24 

- % 

.M 

6 

4P; 

47% 

4P; 

- % 


E2S 

8% 

8 

8% 

+ % 

.30 

962 

1S% 

IVj 

10% 

+ % 


1030 

363, 

36% 

96% 

+ % 

220 

18 

37 

36'* 

36% 


10 

62 

51, 

5 

5% 

+ % 

.35 

674 

<Si* 

44% 

<57* 

+ '* 

1.40 

53 

2V* 

as 

28 

- % 


1666 

23 

21% 

23 

+ 1% 


10 

221; 

22V 

22% 

" % 


1301 

IP, 

17% 

IP, 

+ % 


M M 

729 9 7% 


8040 

IV; 

10 % 

10 % 

2 


41 ; 

41 i 

10 


2 P* 

22 %*' 

109 

32 % 

321 ; 

33 % 

235 

11 % 

IV, 

11 % ' 

429 

271 * 

27 % 

27 % 

30 

8 '; 

8 % 

V; 


8 - 1 % 


MojRl 

Matrtts Ole ,84 nr, n% n7,+ % 


.10 


.80 


Hfthln 20 1% Up «*+ % 

Hfthdyn 1752 V, 3% fl. 

HcftgAs .16 250 17% IP* 173*+ % 

HehgBa .08 87 IV* IV; IV. + % 

HetenT 119 V, 3% 3% - % 

Her U 7 IV; IV; 10!- % 
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WORLD STOCK MARKETS 


WALL STREET 

Sustained 
assault on 
high levels 

ATTEMPTS at a further rally that 
would the Dow Jones industrial av- 

erage convincingly through the 1,500 lev- 
el, proved unsustainable as the session 
progressed on Wail Street stock markets 
yesterday, writes Michael Morgan in 
New York. 

The market mood remained firm, 
however, still buoyed by the outlook for 
lower oil prices and the prospects for the 
passage of budget balancing legislation. 

Stocks opened firmer and the first cal- 
culation of the Dow after the first half 
hour was margin ally-above the 1,500 lev- 
el Subsequent profit-taking pared the 
g ains leaving the measure to trade nar- 
rowly around Monday’s record close. 

At the close the Dow Jones industrial 
average was up 2.18 at 1,499.20, a new re-: 
cord. 

In the credit markets, prices of Trea- 
sury bonds were more than half a point 
higher - leaving yields at their lowest 
since 1979 - although analysts were split 
on whether Monday’s coupon pass by 
the Fed was the first stage of an easing 
in policy that would culminate in a dis- 
count rate cut 

Federal funds opened at 7% per cent 
and later eased to 7 7 /i per cent 

Among the Treasury coupon issues, 


the price of the key long bond, the 9 7 /s 
per cent of 2015, rose % to 102%:, while 
the 9% per cent 10-year note rose to 
100 %. 

In the money markets, the yield on 
the three-month Treasury bill was un- 
changed at 7.18 per cent, while the six- 
month bill, yielding 7.23 per cent was 2 
basis points lower. 

In the stock markets, oils were mostly 
in active trading with one analyst fore- 
casting further downward pressure on 
the sector as it tries to assess the impact 
of the Opec meeting. 

Phillips Petroleum was down $% at 
$11%, Exxon $% at $51% and Atlantic 
Richfield $l%at$62%. 

Texaco traded $% lower at $30% as it 
announced a defensive rights plan. 
Penn2oil was $1% at $65% ahead of a 
judge's ruling expected later in the day 
on a jury’s S10.5bn award to Permzoil in 
its suit against Texaco. 

Airline stocks continued to benefit 
from the outlook for lower oil prices. 
UAL rose $1% to $52%, NWA $1% to $51% 
and AMR $% at $42%. .. 

Among blue chips and technologies, 
IBM picked up $% to trade at $144%, 
General Electric added $% to $667*. Digi- 
tal Equipment rose $% to $127% but Gray 
Research traded $1% lower at $64%. 

Honeywell rose $% to $72% after it 
signed a 10-year trade agreement with 
China to supply manufacturing technol- 
ogy for a range of equipment. 

GAF Corp put on $2% to $59% after 
Monday’s $10 surge when it announced 
plans to make a tender offer for Union 
Carbide. Stock in Carbide shed $% to 
$66% amid reports that it was consider- 
ing various options including a counter- 
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Dec 10 
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Year ago 

DJ Industrials 

1,499.20 
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WORLD 

Dec 9 

Prev Year ago j 

Capital Inti 
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| COMMODITIES f 

(London) 

Dec 10 Prev 

Silver (spot fixing) 

403.60p 409.35p < 
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U.s BONDS 


T imaeur y 


Dec nr 


Pnv 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Feb) 


$318.25 $317.75 

$317.55 $317 . 55 

$313.75 $321.89 

5315.80 $32025 
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8% 1987 

100’%* 

8-216 

100 %> 

8.34 

9% 1992 

102*%* 

9.181 

101*%* 
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Maturity 

Return 

Day's 

YMd 

Day’s 

(years) 

Index 

change 


change 

1-30 

135.37 

+0X8 

8£6 

-0.08 

1-10 

13255 

+0.36 

.8.70 

-0.08 

1- 3 

128.04 

+0.17 

8.27 

-0.06 

3- 5 

134.36 

+0.44 

8.87 

-0.10 

15-30 
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+032 
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-0.07 

Source: Mania Lynch 
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Price 
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10.50 

Xerox 





10% Mar 1993 

102 
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10% May 2013 96% 
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11.80 Feb 2013 106.00 
Alcoa 

12% Dec 2012 104.00 
Source: Salotnon Bos 
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FINANCIAL FUTURES 


Latest Htgfi Low Prev 


63-09 83-16 82-25 82-16 


92.87 92.92 92.86 92.87 


82.1B 9221 92.16 92.14 


91-90 91.94 91.87 91.85 
EO-year Notional Oftt 
£50,000 saids of 100% 

Dec 110-17 111-02 110-31 111-10 


bid for GAF, a leveraged buyout or a 
friendly merger. 

RCA was $3% ahead at $53% in heavy 
trading amid market rumours that the 
company planned a restructuring. The 
company declined to comment on the 
activity in the stock. 

Cyclops, the tool carbon and special 
steel group, rose $3% to $55% as it 
reached agreement in principle to sell 
its steel and construction business. 

Bristol-Myers, the pharmaceuticals 
and toiletries group, traded down Sft at 
$64%. It agreed to sell its Pelton & Crane 
subsidiary to Siemens Medical Systems 
on undisclosed terms. 

Plessey of the UK, traded as Ameri- 
can Depositary Receipts, fell $1% to 
$25% after the board unanimously re- 
jected the takeover bid from General 
Electric of Britain. 

PepsiCo was S% higher at $71% as it 
paid S590m for the soft drinks business 
of MEI Corp, a move that will give Pepsi- 
Co more control over its soft drinks busi- 
ness. MEI was $% ahead at $38%. 

General Dyn ami cs, considering a ma- 
jor acquisition outside the defence in- 
dustry, was 5% higher at $68. 

Upjohn continued its decline, shed- 
ding another $2% to $128% after Mon- 
day’s $6 fall. The decline has been attri- 
buted to competition from American Cy- 
an amid on a drug that will promote hair 
growth. Cyan amid was $% higher at 
$57%. 

Alcoa traded $1% higher at $38% in 
continued reaction to its restructuring 
plans. 

Among actively traded issues on the 
New York Stock Exchange, Sears Roe- 
buck added $% to $40, while on the 
American Stock Exchange, Wang Labo- 
ratories added $% to $20%. 

LONDON 

Haunted by 
spectre of 
spot prices 

UNEASE over the Cable & Wireless flo- 
tation and the spectre of lower oil prices 
continued to inhibit London yesterday. 

Gilts were affected more than equities 
and selected longer maturities foil % 
ahead of December banking statistics 
but finally reduced their losses to %. 
Shorts moved similarly. 

Cable & Wireless, which on Monday 
edged below the underwritten price of 
587p, ended down 2p at 590p. 

Speculative activity encompassed only 
a handful of leading stocks, retailing is- 
sues took a knock while some secondary 
industrials were featured. 

Despite favourable Wall Street indica- 
tions, the FT-SE 100 ended 2.7 lower at 
1,389.5 and the FT Ordinary share index 
firmed 0.3 to 1,115.70. 

Chief price changes. Page 35; De- 
tails, Page 34 ; Share price informa- 
tion , Pages 32-33 

SOUTH AFRICA 

BARGAIN-hunting among gold issues 
lifted them from their lows for the day 
but they continued easier on a weak 
world bullion price. 

Vaal Reefs lost R5 to R210, Southvaal 
R2 to R98, Driefontein 50 cents to R49.50 
and Buffers R1 to R80.25. 

In mining finan n'fllc, Angl o American 
shed 85 cents to R38.50 and in the indus- 
trial sector, Barlow Rand was off 50 
cents at R13. 


EUROPE 

Airlines, oils 
and banks 
prominent 

BANK, OIL AND AIRLINE issues fea- 
tured strongly on the European bourses 
yesterday as corporate news mingled 
with the strong undercurrents of the 
Opec strategy plans agreed in Geneva. 

Frankfurt was host to a plethora of 
corporate developments with banks 
firmly in the spotlight The Commerz- 
bank index rose 14.1 to 1,739.1. 

BHF posted a healthy DM 9 rise to 
DM 495 ahead of the news that Union 
Bank of Switzerland - thought to be a 
suitor for the bank - had agreed the re- 
' purchase of Deutsche Landerbank from* 
Dresdner .Bank, which rose DM 1 to 
DM 343.50. 

Deutsche Bank, volatile since an- 
nouncing its plans for Flick, recouped 
DM 6 to DM 716.50, while Daimler suf- 
fered a bruising DM 33 drop to DM 1,106 
on concern that the placement of Flick’s 
10 per cent stake will place pressure on 
it 

Lufthansa benefited from the pros- 
pects of a free-for-all in the oil market 
and its plans to set up a software and in- 
formation technology joint venture in 
Berlin. The 79.9 per cent state-owned 
airlin e rose DM 6 to DM 216. 

Boss, the male fashion group, an- 
nounced its flotation price - DM 815 per 
DM 50 nominal share. A nominal DM 
4.95m worth of non-voting preference 
shares are to be offered between Friday 
and next Tuesday with trading expected 
to begin on December 20 in Frankfurt 
and Stuttgart 

The bond market was buoyed by over- 
night strength in US credit markets. 

The Bundesbank sold a large DM 
53 -2m of paper after Monday’s sales of 
DM 11.5m. 

Profit-takers ran amok in an active 
Brussels, although some bargain hunt- 
ers made token gestures of support The 
Belgian Stock Exchange index fell a fur- 
ther 40.83 to 2,875.91. 

Petroflna, hit by the Opec rumina- 
tions, lost a hefty BFr 230 to BFr 6,780 
although Electrafina, the energy holding 
group, recovered from Monday’s shake- 
out with a gain of BFr 180 to BFr 5,440. 
Utility Intercom recouped BFr 70 to BFr 
2,900. 

Tractionel’s dividend plans were 
swamped by the dismal sentiment of the 
session and it closed BFr 195 down at 
BFr 4,740. 

Paris ended a two-day consolidation 
with foreign bargain hunters thick on 
the ground. 

Es so fell FFr 48 to FFr 495 and Total- 
CFP extended recent losses with a fur- 
ther FFr 18 decline to FFr 279. Au Prin- 
temps put on FFr 20 to FFr 352, Galler- 
ies Lafayette recouped FFr 14 to FFr 750 
and Carrefour managed a FFr 95 rise to 
FFr 2,820. 

Internationals were mauled in a bear- 
ish Amsterdam. Royal Dutch led the de- 
cline with its FI 5.40 fall to FI 170. Akzo 
shed 90 cents to FI 135.50 after lodging 
its formal complaint with the European 
Commission against a ban on its sales of 
synthetic ‘‘super-fibres’’ in the US. 

KLM shed 30 cents FI 52.90 after an 
opening gain of 30 cents on its statement 
that it was considering the possibility of 
a share issue. Local newspaper reports 


cited the airline's intention of a one-for- 
three rights issues. 

Zurich rose on firm foreign buying. 
Swissair picked up SFr 90 to SFr 1,660 
on the prospects of cheaper fuel prices 
while UBS, having shown its hand as re- 
gards to West German b a n king , picked 
up SFr 10 to SFr 4,980. Ciba-Geigy mer- 
ited a SFr 90 rise to SFr 3.640 after 
acquiring a licence to develop, register 
and market human gamma interferon in 
Europe and the US. 

Book-squaring in Milan continued to 
cut trade although some gains were 
achieved. Fiat settled L2 higher at 
L5.320, Olivetti finned L17 up at L7.997 
and ins urer Generali scored a 1500 rally 
to L73.700. Heavy selling of bank issues 
was partly offset by a small recovery in 
ffoanriaiSj with Bastogi gaining L18 to 
L495. ^ . 

Stockholm was mixed but sufficiently 
active to take the Veckans Affarer All- 
Share index to a high for the year. Buy- 
ing focused on Fennenta, down SKr 7 to 
SKr 193, and Ericsson, up SKr 8 to 
SKr 205. 

Madrid finned slightly. 



AUSTRALIA 

INVESTORS expecting a raid on BHP 
by Mr Robert Holmes & Court in Sydney 
yesterday were sorely disappointed 
when it failed to materialise. Interest 
then evaporated, and prices fell across 
the board. 

Lower world bullion prices hit the 
golds sector, and oils were pulled down 
by fears of a drop In the spot price. 

BHP shed 18 cents to AS8.24, and San- 
tos dropped 10 cents to AS5.40 while in 
golds, both Kidston and Gold Mines of 
Kalgoorlie were 20 cents lower at AS5.30 
and AS9.20 respectively. 

HONG KONG 

SMALL INVESTORS kept to the side- 
lines in Hong Kong as caution set in 
ahead of the visit by China’s Director of 
Hong Kong and Macao Office, Ji Peng- 
feL After a late rally in properties, 
however, stocks ended mostly firmer. 

Despite an early fall of 5.89, the Hang 
Seng index ended up 4.02 at 1,728.29. 

Year-old rumours that Jardine may 
sell its stake in Hongkong Land contin- 
ued to move the mar ket Hongkong 
Land gained 15 cents to HKSB.75, while 
Jardine closed unchanged at HK$13.70. 

SINGAPORE 

PROFIT-TAKING pared early gains in 
Singapore and prices ended generally 
lower. The Straits Times industrial in- 
dex fell 0.35 to 243.81. 

Nervousness continued over the 
trends in negotiations aimed at saving 
Pan-Electric Industries which went into 
receivership on November 30. 

Banks ended mixed to lower with 
DBS up 15 cents at SS5.45, OCBC off 10 
cents at SS7.85 and Malayan Banking 4 
cents lower at SS4.88. 


TOKYO 



back into 
thelin 



ENCOURAGED by the sharp gam on 
Wall Street and expectations of a drop in 
crude oil prices, investors sought utili- 
ties in Tokyo yesterday; writes Shigeo 
Nishiwoki of Jiji Press. 

But trading still centred on high- 
■ priced issues, such as Japan Air Lutes 
(JAL) and incentive-backed stocks for 
immediate capital gains. 

The Nikkei average advanced 52.72 to 
12,850.95. Trading expanded from Mon- 
day’s 190 shares to 290. Rises outpaced 
falls 439 to 355, with 158 issues un- 
changed. 

Expecting profits from cheaper crude 
oil prices, investors purchased utilities, 
pushing up Tokyo Electric Power Y17Q 
to Y2.470 and Tokyo Gas Y25 to Y203. 
Among oils, Arabian Oil jumped Y80 to 
Y3,650 and Toa Nenryo Kogyo Y50 to 
Y1.140. , . 

Laggards among blue chips also drew 
buying, with Alps Electric adding Y70 to 
Y1.860. Ushio closed Y60 higher at Y 1,250 
and Pioneer Y50 up at Y1.760. Hitachi 
gained Y19 to Y740, but NEC remained 
unchanged at Yl,320. _ 

Among biotechnologies, Mitsubishi 
Chemical was placed second on the ac- 
tive list with 11.88m shares changing 
hands, finishing at Y525, up Y7. Nippon 

011 and Fats went up Y3 to Y793 and Ku- 
raray Y10 to Y1,51Q. 

Janome Sewing Machine spurted Y27 
to Y440 on the day’s heaviest trading of 

12 2Bm shares due to an expected in- 
crease in recurring profit for the busi- 
ness year ending in March and rumours 
of a capital tie-up with a foreign compa- 
ny. Fujikura and Japan Storage Battery 
rose Yll to Y387 and Y27 to Y424, respec- 
tively. 

JAL rose Y310 to Y7.900 and Nippon 
Television Network Y200 to Y9,900. TDK 
also gained Y150 and Y4,320, but Hoku- 
sai Denshin Denwa turned town, losing 
Y200 to 728,650. 

The bond market was HnimataH re- 
flecting a steep fall in US interest rates. 
The yield on the benchmark 6.8 per cent 
government bond due in December 1994 
plunged to 6.055 per cent from Monday's 
6.155 per cent 

Institutional investors and securities 
houses believe that the US interest rate 
drop brought about by the expected 
crude oil markdown would lead to an- 
other US official discount rate cut by the 
end of this year. But the buying force 
was not so strong as to push down the 
yield on the barometer issue below 6 per 
cent and bond prices are expected to 
see-saw for the time being. 

CANADA 

ENERGY and gold issues fell during 
trading in Toronto yesterday while 
banks and industrials moved higher, en- 
couraged by the prospect of lower oil 
prices. 

In golds. Lac Minerals traded C$% 
lower at C$35, Dome Mines C$% to 
C$12% and against the trend Campbell 
Red Lake added C$% to CS31%. 

Dome Petroleum shed 5 cents to 
CS3.10, Husky Oil lost C$% at CS9% 
while A lcan Aluminium traded CS% 
higher at C$39%. 


DUTCH CAPITAL MARKETS LIBERALISATION 


Amsterdam aims to stay in the big league 


LIBERALISATION of the Dutch capital 
markets next year looks like starting 
slowly as banks adjust to an array of 
new financial instruments, writes Laura 
Raun in Amsterdam. 

Bankers along Amsterdam’s Heren- 
gracht feel it will take time to develop 
toe accoutrements of a more sophisticat- 
ed market - rating agencies, plenty of 
jobbers and an interbank offered rate. 
They are cautious, but are still deter- 
mined to attract fresh capital and new 
players, especially from abroad, in a bid 
to establish Amsterdam as a serious ri- 
val to Zurich and Frankfurt. 

The deregulation package that takes 
effect on January 1 will allow floating- 
rate notes (FRNs), bullet bonds, com- 
mercial paper and certificates of deposit 
(CDs). Borrowers will gain much greater 
freedom to determine when they want to; 
tap the market and foreign banks will be' 
allowed to operate on an almost equal 
footing with domestic banks. 

Amsterdam has long been known as a 
sophisticated money centre, but that 
reputation has been earned less through 
the complexity than through the 
openness of its financial markets. The 
Dutch already boast the most liquid 
bond market on file European continent, 
th anks to orderly securities trading, the 
strong guilder and free capital flows - 
loans and deposits are allowed in any 
currency. 

The current liberalisation drive is de- 
signed to keep Amsterdam abreast of 
the rapid changes sweeping through the 
major European financial centres. 

Mr Robertos Hazelhoff, the new chair- 
man of Algemene Bank Nederland 
(ABN), the Netherlands’ largest, said re- 
cently that his bank is "not in a big hur- 
ry.” Mr Lode Beckers, general manager 
of Citibank in the Netherlands, added 


that "we’re going to be active but we’re 
not going to be wild.” 

Mr Beckers also played down the 
threat of heightened competition be- 
tween foreign and domestic banks, say- 
ing Citibank was not planning a “frontal 
assault.” US and UK banks, in particu- 
lar, have much broader experience in in- 
novative financing and may be able to 
bring that expertise to bear in Amster- 
dam. 

The consensus in banking circles is 
that FRNs and bullet bonds will make 
their debut first because of their relative 
similarity to notes and bonds already of- 
fered. Until now, all bonds exept conver- 
tibles have been of a serial kind in 
which redemption is made in successive 
annual instalments toward the end of 
the issue's lifetime. 

Bullet bonds are redeemed in one 
lump sum at maturity and thus can offer 
more certainty than serial bonds whose 
holders are chosen by iottety to receive 
their principal. Not knowing when a 
large amount of money may arrive and 
then having to decide how to reinvest it 
are uncertainties that many Dutch in- 
vestors feel they can live without 

Bullets also can be shorter - four or 
five years' maturity - than serials, which 
require several extra years just to re- 
deem. The accelerating trend toward 
shorter paper could draw fresh corpo- 
rate as well as sovereign borrowers. 

FRNs are also expected to meet a 
warm reception in line with their grow- 
ing success in London in recent years. 
Shorter-term paper has been relatively 
scarce in the Netherlands largely be- 
cause of the Dutch Government’s over- 
whelming dominance in the capital mar- 
kets. State bonds, which account for A3 
per cent of the new issues each year, 
have shrunk in duration to an average 
of 7% years recently, but there is plenty 
of room left for shorter paper. 


West Germany’s introduction of FRNs 
last May also could spark demand for 
guilder FRNs, which should carry a 
small premium over their D-Mark coun- 
terparts. Dutch interest rates are histor- 
ically slighter higher than West German 
ones while moving in tandem. 

Following later will be commercial pa- 
per and CDs, which venture into un- 
charted . territory. For one thing, ob- 
served Mr Hazelhoff, Amsterdam lacks 
a rating agency to evaluate borrowers in 
the way Moody’s and Standard & Poor’s 
do in file US. Ratings are particularly 
crucial in commercial paper markets. 

Mr Beckers, who has banking experi- 
ence in New York, London and Paris, 
emphasised the need for a healthy sec- 
ondary market in which the new securi- 
ties can flourish. That means a suffi- 
cient number of professional jobbers 
willing to make a market and provide 
the necessary liquidity, especially for 
block trades. "You need people who will 
do more than just give you a block quote 
when asked," he explained. 

Meanwhile, foreign banks will be able 
to lead-man age issuing syndicates and 
underwrite as much as one third of an 
issue up from the previous ceiling of one 
fifth. Japanese banks, however, will ap- 
parently be denied the new privileges 
unless Tokyo allows Dutch b anks simi- 
lar rights in the Japanese capital 
markets. 

Mr H. Onno Ruding, the Dutch Fi- 
nance Minister, explained during the 
November announcement of the liberali- 
sation measures that reciprocity was ex- 
pected from other countries and that Ja- 
pan had not responded in kind. If the 
West German banks succeed in current 
efforts to gain access to Japan’s finan- 
cial markets, it could pave the way for a 
similar entry by Dutch banks. 

The domestic guilder bond and Euro- 
guilder note markets will also be made 


more receptive to foreign borro w ers. 
The former ceilings of FI 400m per bond 
issue and FI 100m to FI 150m per Euro- 
note issue will be scrapped. Moreover, 
foreign borrowers in the domestic mar- 
ket will not immediately have to convert 
the guilders into their home currency, 
suggesting that the Dutch authorities 
are now willing to allow greater intemar 
tional use of the guilder. 

The Dutch central bank will also signi- 
ficantly relax its rigidly controlled issue 
calendar, which has previously meant 
that all borrowers have had to wait their 
turn to tap the market If market condi- 
tions were bad and a borrower decided 
to forgo its turn, it then dropped to the 
bottom of the list 

Mr Wim Duisenberg, president of the 
central bank, explained recently that is- 
suers would still have to notify the cen- 
tral bank of an offering but that their 
wishes would be considered in granting 
permission. Hardly any waiting time 
would result, he assured the market As 
in the past issues smaller than FI 50m 
will need no green light from the eential 

hanV *i ' 

As a guideline for the duster of new 
instruments, an official Amsterdam in- 
terbank offered rate {Aibor), is expected 
to emanate from what now is a “gentle- 
man’s agreement” system. An Aibor 
(short-term, domestic guilder deposit 
rates) would act not only as an interest- 
rate marker but would also add prestige. 

Only a couple of financial instruments 
still remain off limits, zero coupon bonds 
and index-linked bonds. Mr Ruding is 
* devising the tax treatment for zero cou- 
pon bonds but he seems unlikely to 
grant the advantages that gave rise to 
such bonds in the US. 

Index-linked bonds are fi rmly ruled 
out as too inflationary for Dutch eco- 
nomic managffs. 
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